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BUSINESS 


Arafat 
backed 
on peace 
strategy 


The Palestine liberation Organisa- 
tion's (PLO) pari iaroent-in -exile 
strongly condemned terrorism yes- 
terday m a move which may help to 
improve ties with European states 
though the call was linked to an at- 
tack on the U-S-and IsraeL 
At a crucial session in Algiers. 
PLO chief Yasser Arafat won room 
for manoeuvre to explore peaceful 
Middle East solutions - and avoided 
a major split in his movement 
At the same time, U.S. special en- 
voy, Philip Habib arrived in Leba- 
non yesterday, to' continue his 
mission to secure the withdrawal of 
all Israeli, Syrian and Palestinian 
forces from Lebanon. Page 3 ■ 

Namibia attack 

South African troops launched a 
Search and destroy attack on guer- 
rilla insurgents in Namibia as 
peace talks on the disputed territo- 
ry began. Page 3 

IAEA rift heals 

05. delegates are attending a meet- 
ing of the International Atomic En- 
ergy Agency's board of governors in 
Vienna, six months after a US. 
walkout in a row over Israel's cred- 
entials. 

Assam flare-up 

Troops were called out in Assam to 
deal with renewed violence as 
Prime Minister Indira Gandhi's 
Congress (1) Party swept the board 
in the state elections. 

Hijackends 

The hijackers of a Libyan Airlines 
Boeing 727 sumotaed at Malta’s 
Luqa airport and freed their 160 
hostages. 

Chicago poll fraud' 

Federal officials impounded ballots 
in the primary election for Chica- 
go’s mayor after a fraud allegation. 
Representative Harold Washington, 
seeking to become the city’s first 
black mayor, - was tipped to be 
ahead of incumbent Jane Byrne. 

OECD report row 

A political row erupted in Australia 
after claims that the Government 
‘doctored” a report on the economy 
by the Organisation for Economic 
Co-operation and’ Development 
(OKD).P*ge3 

Andropov rattyfng call 

Soviet leader Yuri Andropov called 
for changes in the way the economy 
was run in a keynote article mark- 
ing the centenary of Karl Marx's 
death. 

'No 111100' for Pope 

El Salvadorean troops and left-wing 
rebels were fighting os three fronts 
yesterday as Defence Minister Jose 
Guillermo stressed that there would 
be no ceasefire (hiring the Pope's 
visit next month... 

Coup plotters freed 

Spain released seven coup plotters 
on the second anniversary of their 
failed takeover as the Government 
prepared to unveil broad military 
reforms today. 

Briefly... 

Brussels: Veteran' cycle champion 
Remain Maes died, aged 68 . 

Indonesia: An ancient Budd h ist 
temple re-opened after restoration 
costing S25m. 

Quebec A convict was sentenced to 
25 year’s jail for killing three 
guards in aprison riot 
Karachi: Police fired tear gas an 
hundreds of religious protesters in 
renewed unrest. 


I 550 JAW FEB ] 

S470J25. In New York the Comex 
February settlement was $4673 
($480). Page 41 

• LONDON: FT Industrial Ordi- 
nary-index dropped '52 to 6172 
Government Securities edged- up. 
Page 37. FT Share Information Ser- 
vice, Pages 42, 43. 

• WALL STREET closed op 1645 at 
109GL85. Page 37. Foil share listings 
Pages 38, 29. 

• HONG KONG: Hang Seng index 
added 229 to dose at 99241. Pages 

37.40. 

• TOKYO: Nikkei Dow index 
gained 13.49 to reach 7931.65. The 
Stock Exchange Index edged up 
0.84 u> 579.84. Pages 37, 40. 

• FRANKFURT: Commerzbank in- 
dex was unchanged at 79 L3. Pages 

37.40. 

• AUSTRALIA: All -Ordinaries in- 
dex fell 85 to 495.4. Pages 37, 40. 

• HONG KONG will sharply in- 
crease indirect taxes after a record 
budget deficit was forecast Page 3 

• TAIPEI district court has thrown 
out a suit by Apple Inc. of the U-S. 
accusing two Taiwanese firms of in- 
fringement of copyright Page 4 

• EUROPEAN Community's execu- 
tive commission is to urge 10 
member - countries to press for a 
0.5 per cent cut in minimum lending 
rates charged on export credits. 

Companies 

9 DOME Petroleum's Mr Jack Gafl- 
aher is resigning as chief executive. 
The group is negotiating a CSlbn 
($ 81 9m) rescue package. Page 21 

• SAINT GO BAIN, French state- 
owned industrial group, hopes to 
raise up to FFr 750m (SI 09m) next 
month in the first issue of "partici- 
patory certificates” sponsored by 
the Government Page 21 

• B F GOODRICH, U.S. tyre-mak- 
er. reported net loss of $32.8m for 
last year against a SI 09.5m profit in 
1981. Page 21 

9 IG MET ALL, West Germany’s 
biggest trade union, began to pre- 
pare for possible strikes in its pay 
campaign. Page 2 

• NORTH American Philips Cor- 
poration has completed two deals, 
worth a total of S200m with West- 
inghouse. Page 21 


NCI AL TIMES 


No. 29,008 \» 




EUROPE’S BUSINESS NEWSPAPER 

Thursday February 24 1983 


UK pay strategy 
has sprung 
a leak. Page 18 


Japanese 
face new 
move 
on steel 


• THE AMERICAN Iron and Steel 
Institute and eight major U.S. steel 
companies yesterday refiled a peti- 
tion seeking to curb Japanese steel 
imports by L75m tonnes a year. 
Page 20 

• DOLLAR rose to DM 2419 (DM 
2.412), FFr 646 (FFr 644), SwFr 
2.034 (SwFr 2.02) and Y2345 
fsmi5). Its Bank of England 
trade- weighted index stood at 119.8 
(119.3). Page 44 

• STERLING rose £» points to 
$1523, and to DM 3.6875 (DM 3.67), 
FFr 10445 (FFr 10.4), SwFr 3J 
(SwFr 34725) and Y358 (¥35655). 
Its trade- weighted index was SRI 
(79.7). Page 44 

• GOLD tost $155 in London to 
$4125. In Zurich, it shed $15 to 
S47L5 ami in Frankfort it lost $18 to 

750 | FT GOLb* 
MINES A 
too -INDEX « M-V 


Opec to hold key 
talks in search 
for oil price unity 

BY ROGER MATTHEWS AND MICHAEL HOLMAN IN LONDON 


AN EXTRAORDINARY meeting of 
the Organisation of Petroleum Ex- 
porting Countries (Opec) Is to be 
held within a few days to decide on 
price cuts agreed yesterday by oil 
ministers meeting in Saudi Arabia. 

Opec ministers are seeking ur- 
gent consultations with key produc- 
ers outside the organisation, such 
as Britain Norway and Mexico, to 
improve chances for success at the 
meeting. It is admitted that failure 
at these talks could set off a savage 
price-cutting war. 

A Mexican representative is ex- 
pected in London today for talks 
with British officials. At the same 
time Opec continues its efforts to 
bring the dissidents, Nigeria, Libya 
and Iran, back into the fold. 

At least six Opec members, 
headed by Saudi Arabia, are under- 
stood to have agreed on a cut in the 
reference price from S34 to 530. If 
the $4 cut fails to win full Opec ac- 
ceptance, Saudi Arabia and its Gulf 
allies are prepared for more sub- 
stantial reductions. 

Sheikh Ahmed Zaki Yamani, the 
Saudi Oil Minister, said the six 
states were Saudi Arabia, Kuwait, 
the United Arab Emirates, Qatar, 
Iraq and Indonesia. Venezuela and 
Ecuador are also thought to have 
agreed to the $4 cut 

Nigeria, which broke Opec ranks 
at the weekend with a S5J50 price 


cut reducing its Bonny Light to S30, 
was brought into the negotiations 
yesterday. Nigerian agreement on a 
new reference price is critical to ef- 
forts to halt a potential price slide. 

Nigeria is understood to be wil- 
ling to review and bring up its price, 
provided there is a binding agree- 
ment between Opec and non-Opec 
producers, including Britain, Nor- 
way and Mexico. 

London officials said they had not 
been approached by the Gulf states 
for talks but confirmed that such 
discussions would be welcomed. 
The Government would favour an 
increase in price from Nigeria, but 
would not consider pressuring com- 
panies to cut their production lev- 
els. 

Industry officials in Lagos say 
that Nigeria would not accept any 
proposal which leaves Bonny Light 
more expensive than North Sea 
crude oil - Bonny is now 50 cents 
less than North Sea. Bui reduction 
of this differential was open to ne- 
gotiation, the officials said. 

Two other conditions must be 
met before Nigeria reviews its ref- 
erence price, the officials said. 

Nigeria is likely to call for strict 
adherence to already agreed pro- 
duction quotas for Opec countries, 
and ifwfinHuHfm of a price differ- 
ential of $1.50 for its premium 
grade crude ofl. 


Japanese Y300bn bond 
cancelled over rate row 


BY ALAN FRIEDMAN IN LONDON AND JUREK MARTIN IN TOKYO 


A Y300BN ($1.28bn) issue of Japa- 
nese 10 -year government bonds 
planned for this month has been 
cancelled as a result of disagree- 
ments between Japanese underwri- 
ters and the Ministry of Finance 
over the interest level to be paid. 

The underwriters, which include 
major commercial banks as well as 
Japanese securities houses, are re- 
fusing to accept the same terms as 
those on the January issue - a 7.5 
per cent coupon at a price of 98.50, 
to yield 7.76 per cent on the grounds 
that they are too low. 

Such a refusal is rare; when it 
last happened, in the summer of 
1082, the result was an increase in 
the coupon paid on government 
bonds to 8 per cent from 7.5 per 
cent 

The cancellation of the February 
issue means that the Japanese Gov- 
ernment, which must raise 


YUMJOObn in the fiscal year to 
March may have to increase its 
March offer by Y300bn to a total of 
between Yl,W0bn and Yl.lOObn. 

The Japanese underwriters have 
baulked because the yields avail- 
able on outstanding government 10 - 
year bond issues are running about 
25 to 30 basis points higher than the 
proposed 7.76 per cent yield on the 
February issue. The Finance Minis- 
try, reluctant to allow Japanese in- 
terest rates to rise at a time when it 
is hoping to see them follow U.S. 
rates downward, insisted upon 
maintaining the January terms. 

Negotiations are now resuming 
with the March issue in mind, but 
Japanese bankers say these will be 
tough. If Japanese interest rates de- 
cline before March, there is a con- 
siderable chance that prices on the 
currently flat secondary bond mar- 
ket could turn bullish and yields on 


IBM and Mitel plan 
UK exchange plant 


BY GUY DE JONQUIEHES IN LONDON 


INTERNATIONAL Business Ma- 
chines (IBM), of the U.S, the 
world’s largest computer company, 
and Mitel, the Canadian telecom- 
munications manufacturer, are dis- 
cussing plans for the production in 
Britain of a new range of private 
exchanges to be sold international- 
ly. 

The exchanges (PABXs). would 
be made at a C325m ($49 -4m) plant 
which Mitel has built recently near 
Newport, South Wales, and sold by 
IBM in Europe, the Middle East 
and Africa as well as in the UK. 

IBM is also planning to phase out 
production of its existing PABX 
3750 at its plant in Bordeaux. The 
3750 was introduced 11 years ago 
and is nearing the end of its useful 
life. 

IBM has made only small sales of 
telecommunications equipment to 
date, but plans to capture a much 
larger share of markets on both 
sides of the Atlantic. It is also inter- 


ested in negotiating partnerships 
with European telecommunications 
companies. 

The PABXs, which are expected | 
to be made at Caldicot, Berkshire. ■ 
would extend a collaborative ar - 1 
rangement with MiteL IBM last ! 
year commissioned the Canadian ; 
company to develop a new "family” 
of switching systems. i 

IBM presently makes in its Euro - 1 
pean factories most of the equip- 
ment which it sells in the .region, 
though it purchases large quantities 
of components and some sub-as- 
semblies from outside suppliers. 

It has not collaborated with any 
companies in Europe, but in the i 
UB. it recently acquired 12 per cent 
of Intel, a leading semiconductor 1 
supplier. It is also discussing a pro- , 
posal with Matsushita, the large ^ 
Japanese electronics manufacturer. : 
Continued on Page 20 ' 
Rolm sues Piessey, Page 20 i 


existing iss ues could fall This 
would strengthen the Finance Min-’ 
istry’s hand in insisting on a 7.5 per 
cent coupon leveL 

On the other hand, the Finance 
Ministry is now proceeding with a 
new West German-style placement 
worth Y300bn of 15-year floating 
rate notes. 

This is the first time the Govern- 
ment has attempted such a place- 
ment to insurance companies, trust 
banks and other institutions. The 
maturity is longer than normal 
bonds and the interest level, 30 ba- 
sis points over the 10 -year govern- 
ment bond yield, is higher than is 
normal 

This placing, modelled loosely on 
German "Schuldschein” place- 
ments, does not replace the Febru- 
ary public bond offer. 

International capital markets. 
Plage 36 

Superdrug 
starts on 
a high 

By Dominic Lawson In London 

DEALINGS in the shares of Super- 
drug Stores, the UK discount retail- 
ers of medicines and toiletries, got 
off to a hectic start on the London 
Stock Exchange yesterday. 

The offer for sale of 25 per cent of 
Superdrug’s equity last week was 
oversubscribed 95 times, the high- 
est multiple of a new issue offer for 
30 years. 

Yesterday the shares opened at 
295p each, a premium of 69 per cent 
over the 175p offer price, and capi- 
talising the company at more than 
Cl 00 m. 

At 9.30 am the crush around the 
dealers in the shares was intense. 
One dealer prominently displayed 
Superdrug promotional placards 
with slogans such as, “Low prices 
this week - low prices every week.” 
Continued on Page 20 
Lex, Page 20 
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dollar! 


The officials said that liftings 
have unproved dramatically since ; 
the price cut to around Ira barrels a 
day (h/d) after a low earlier this 
month of 400,000 b/d. The mouth- 
end average is expected to be 
750,000, slightly down on January 
and well below Nigeria's Opec quo- 
ta of Urn b/cL 

In an apparent reference to Ni- 
geria, Shiekh Yamani said yester- 
day the Gulf producers would not 
enter a price war but would use 
their weight to make other produc- 
ers rethink their positions. He said: 
“We have ample weight and power 
to make the others think twice be- 
fore waging a price war against us.” 

The Saudi Minister refused to 
speculate on the size of the cuts. We 
said: "It depends on circumstances. 
If this happens we will do that, and 
if that happens we will do this” 

The agreement in Riyadh came 
after two days of talks. Ministers 
from other Opec countries are ex- 
pected in Saudi Arabia within the 
next 48 hours. 

Dr Mans al Oteiba, the UAE Oil 
Minister, confirmed that, if there 
was no agreement within Opec, 
then the Gulf states "would slash 

Continued on Page 20 

Why prices may drop further. 
Page 8 

Lombard, Page 19 


LTRADC -WEIGHTED 
INDEX 


Dollar’s 

early 

advance 

fades 

By Jeremy Stone In London 

APPREHENSION about the 
crude oil price again dominated 
the foreign exchange markets 
yesterday, but with conflicting ef- 
fects as dealers struggled to 
weigh up the consequences of a 
reported agreement between the 
Gulf oil ministers on a new 
benchmark price. 

For most of the day the dollar 
was very strong against all cur- 
rencies. Al one stage it reached 
its record high against the 
pound, which was then briefly 
traded al $15120. 

“But the dollar is running 
around Bke a chicken with its 
head off,” said one dealer: “You 
can find a thousand buyers at. 
DM 2.415 and a thousand sellers 
at DM DM 2.425.” 

“People are very tom between 
last- week’s conviction that the 
dollar was fundamentally over- 
valued and this week's feeling 
that the U.S. may have the most 
to gain from cheaper oiL” 

The dollar buying ran out of 
steam late in the London trading 
day. Sterling recovered to dose 
at $15230, 25 points higher «h»n 
on Tuesday, and was also able to 
show a gain in its effective ex- 
change rate of 0.4 to 80J on the 
Bank of England's index (which 
m e a sure s its value npiiM a 
trade-weighted basket of curren- 
cies.) 

The dollar also lost most of its 
early gains against the continen- 
tal currencies, nevertheless dos- 
ing in London at DM 2.4190, a 
gain of 70 points, and gaining 140 
points on the Swiss franc to fin- 
ish at SwFr 25340. 

Gold again fell sharply as spec- 
ulators continued to extricate 
themselves from the long posi- 
tions taken up as the price 
showed signs, in recent weeks, of 
lifting off from its $500 platform. 

Yesterday the bullion price 
dosed in London at $47250 an 
ounce, making a two-day drop of 
$32. 

Money markets, Page 44 


French banks 
and Saudis in 
Poclain rescue 


BY DAVID MARSH IN PARIS 

A MAJOR rescue package, involv- 
ing a total of more than FFr 650m 
($95m) in capital injections and 
bank loans and an equity stake 
from Saudi Arabia, has been agreed 
for Poclain, France’s troubled con- 
struction equipment group. 

The package, orchestrated at top 
level by the French finance and in- 
dustry ministries, includes signifi- 
cant fresh equity injections into the 
group by nationalised banks. 

Some banks - which already hold 
stakes in the company - have tried 
during the past few months of com- 
plex negotiations to avoid putting 
up extra capital. But, as a sign of 
the extent of Poclain’s difficulties 
and of the Government’s power to 
influence banking decisions, Credit 
Lyonnais, the No 2 French bank, 
confirmed last night that it was 
joining in a FFr 252m capital in- 
crease. 

A Poclain spokesman yesterday 
could not give full details, but the 
plan is for the capital increase to be 
subscribed jointly by Case Tenneco, 
the U5. construction group which 
owns 40 per cent of Poclain, by the 
Jeddah-based Arabian Auto Agency 
and by a group of French banks and 
financial organisations. 

The banks will put up a further 
FFr 440m or more in a mixture of 
medium-term and long-term credits 
and subordinated loans, increasing 
the package to an overall FFr 650m- 
phis. 

Some of this will represent refi- 


nancing of existing short-term debt. 
Along with Credit du Nord, Credit 
Lyonnais is the company's main 
banker. 

The package was agreed in princ- 
iple on Tuesday, but the funds wii! 
not be paid until April or May, ac- 
cording to spokesmen for Poclain 
and Credit Lyonnais yesterday. 

The capital increase more than 
doubles Podain's present capital of 
FFr 157m. This has proved to be 
sadly inadequate in the face of a > 
sharp run-down in the building in- 
dustry and losses of more than FFr 
200 m last year. 

Poclain. France's largest con- 
struction plant-maker, has already 
announced a heavy redundancy 
programme and factory closures. It 
does not expect to return to the 
black until next year. 

The effect of the capital increase 
will be to keep Case Tenneco's 
stake unchanged at 40 per cent, to 
give the Saudi Arabian partner 
around 7 per cent, and to increase 
the stake of 11 per cent owned by 
French financial institutions. 

The Arabian Auto Agency is Poc- 
lain's agent in Saudi Arabia, and is 
owned by Emir Sudaeri, a member 
of the Kingdom's far-flung Royal 
Family. 

Tenneco took its stake in 1977 as 
part of a previous rescue package 
made necessary by the first post- 
1973 collapse of the construction 
market 

Dei ors* economic strategy, Page 2 


Caracas imposes 
exchange controls 


BY KIM FUAD IN CARACAS 

j THE VENEZUELAN Government 
yesterday imposed selective foreign 
exchange controls in a move aimed 
at stemming massive capital flight 
According to central bank figures, 
$736m left the country in the first 
two weeks of February. 

Foreign exchange markets, 
which were closed on Sunday night, 
will remain closed for the rest of 
the week. 

The decision was announced in 
the early hours of yesterday. It fol- 
lowed four days of heated debate 
within the Cabinet in which a pro- 
posed 45 per cent devaluation of the 
bolivar was defeated by Dr Arturo 
Sosa, the Finance Minister. 

Dr Sosa said that the current rate 
of 450 to the dollar would be main- 
tained for payment of public and 


private sector debt, government ex- 
penditures abroad, imports of es- 
sential goods and services, ex- 
penses of students abroad, and (fol- 
iar -purchases made by the state- 
owned oil and Iron industries and 
the Venezuelan investment fund. 

Dr Sosa, with other members of 
Pr eside nt Luis Herrera Camp ins' 
Cabinet, had strongly opposed a 
proposal by Sr Leopoldo Dias Bru- 
mal, Central Bank president, that 
the bolivar be devalued by about 45 
percent. 

The deteriorating economic situa- 
tion has forced Venezuela to seek 
re-negotiation of more than the esti- 
mated $9bn in short-term public 
sector foreign debt falling due this 
year. The country’s foreign debt to- 
tals $23.4bn. 
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Foreign 
Exchange 
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EUROPEAN NEWS 


Nato considers cutting up to 2,000 nuclear weapons in Europe 

BY BRIDGET BLOOM, DEFENCE CORRSPONDENT 


SENIOR OFFICIALS of the 
North Atlantic Treaty Organis- 
ation are preparing a report for 
defence ministers which could 
recommend cuts of up to 2.000 
nuclear weapons in Western 
Europe. 

The High Level Group (HLG) 
of senior alliance officials met 
in California earlier this month 
to assess how far Nato could 
cut its stockpile of some 6,000 
nuclear warheads in Europe 
without Jeopardising its nuclear 
deterrence strategy. 

It will submit an interim 
report to the Nuclear Planning 
Group of defence ministers in 
Portugal next month. The 


ministers will decide, probably 
in the autumn, what action to 
take. 

The HLG's study, which began 
lost year, is concerned princip- 
ally .with so-called battlefield 
nuclear weapons. These range 
from nuclear artillery shells and 
short-range missiles to bombs 
dropped by aircraft. Mo6t, but 
not all, are owned and operated 
by the United States. The study 
is partly related to Nato's 1979 
decision to deploy 572 cruise 
and Pershing 2 missiles in 
Europe from the end of this 
vear. The alliance has guaran- 
teed that the deployment will 
not result in a net increase of 


nuclear weapons in Western 
Europe. 

However, the study is also 
taking place amid growing con- 
viction within Nato that the use 
of battlefield nuclear weapons 
could be politically and mili- 
tarily untenable. 

Though they rarely state their 
views publicly, Nato politicians 
see the practical impossibility 
of ordering the use of nuclear 
weapons which effectively would 
destrov their own territory first, 
while many of Nato’s generals 
believe that early use of even 
small-yield nuclear weapons 
would provoke Moscow into 
massive nuclear retaliation. 


Western officials are currently 
at pains, nevertheless, to point 
ont that the HLG's study is 
merely an attempt to rationalise 
nuclear stockpiles in Europe. 
They insist that, even if sub- 
stantial numbers of warheads 
are withdrawn. Nato's strategy 
of flexible response — which 
envisages the graduated use of 
nuclear weapons of varying 
yields and ranges — would 
remain unchanged. 

They also insist that the study 
bears no relation to ideas of 
establishing zones in Europe 
which would be free of nuclear 
battlefield weapons. No Nato 
government espouses such a 


policy, though it has been 
advocated by the Palme Com- 
mission on disarmament, and by 
the Social Democratic Party in 
Britain. 

The precise nature and size of 
Nato's nuclear stockpile is a 
closely guarded secret and 
officials consequently refuse to 
speculate on the numbers of 
weapons which could be with- 
drawn by the alliance. 

The U.S. Government, how- 
ever, has already indicated areas 
where cuts could be made. It 
has said, for example, that it 
intends over the next few years 
to replace the Nike Hercules 
nuclear-armed air defence 


system with the conventionally- 
armed Patriot, and nuclear land- 
mines with conventional 
weapons. The cruise missiles 
are expected to take over the 
role of some of the nuclear 
bombs now carried by a variety 
of aircraft. 

Pentagon officials have esti- 
mated unofficially that cuts of 
up to 2,000 weapons could be 
made. 

Nato ministers are agreed 
that if large numbers of 
weapons are to be withdrawn, 
more political capital should be 
made than was the case in 1979, 
when the UB. unilaterally with- 
drew 1,000 nuclear warheads, 


virtually without publicity. 

There . is less agreement, 
however, on whether the with- 
drawals should be offered as 
bargaining chips in arms con- 
trol negotiations, as General 
Bernard Bogers, the Nato 
supreme commander in Europe, 
has suggested.. At a recent 
Munich conference, Gen Rogers 
suggested that the weapons to 
be withdrawn should be 
“stuffed in the hip pocket of 
Paul Niue," the U.S. negotiator 
in Geneva.' However, many 
officials feel the weapons should 
be withdrawn on the sole basis 
that there is no future military 
need for them. 


French Government 
debates severity 
of economic curbs 


BT DAVID HOUSEGO IN PARIS 

THE FRENCH Government is 
conducting an internal debate 
on the severity of the economic 
measures needed after next 
month’s municipal elections to 
curb the external and public 
sector deficits. 

3U Jacques Delors, the 
Finance Minister, characteristic- 
ally came out in a broadcast on 
Monday night on the side of 
those favouring more restrictive 
policies. He said that the redac- 
tion of the external deficit must 
be the main aim of policy. 

If the trade deficit did not 
improve, he declared, then 

further measures would be 
needed to cut it from FFr 93bn 
<£8.94bn) last year to FFr 45bn 
(£4.3bn) this year. He even set 
the ambitious objective of 
bringing the trade account back 
into balance by 1984. 

Apart from protectionist 
measures to curb imports — 
opposed by M Delores — the 
alternative policies under study 
by the Government all involve 
cuts in household purchasing 

C ower as a way of reducing the 
a port bill. 

Officials have been consider- 
ing the impact of higher social 
security contributions, “ forced " 
savings by higher incomes 
groups and the raising of public 
sector tariffs. Among the most 
outspoken supporters of a new 
phase of " rigour 11 has been 
M Michel Rocard. the Minister 
of the Plan. 

However, according to new 
figures released by Insee, the 
Government statistics institute, 
household consumption of indus- 
trial products fell by 5.5 per 
cent in January compared with 
December. This reflects the 


downturn In incomes resulting 
from last year’s four months' 
wages freeze and from the de- 
flationary package announced in 
June in the wake of the devalu- 
ation of the franc. 

These figures have already 
already been seized on by 
those in the administration who 
believe that a left-wing Govern- 
ment has no business to follow 
former Prime Minister Raymond 
Barre in cutting purchasing 
power and that, instead, U 
should help to sustain economic 
activity and the level of jobs. 
Within this group fall both the 
Communist ministers and M 
Jean-Pi erre ChevenemenL 
Minister of Industry. 

They set their case as being 
strengthened by the fall in the 
price of ofl and the downward 
slide in the U.S. dolfrr, both of 
which will diminish France's 
import bilL A 94 drop in the 
Opec price Is seen as saving 
France some FFr isbn (£l.4bn) 
on its import bill. 

M Pierre Mouroy. the Prime 
Minister, has taken a half-way 
position. He believes that the 
main stabilisation measures 
have already been taken but 
that ftirther adjustments might 
be needed. He does not see 
these as amounting to a “new 
austerity " plan and thus 
announced with confidence last 
week that the Government does 
not have such a plan up its 
sleeve. 

President Francois Mitterrand 
Is keeping his options open. He 
believes — as he suggested in a 
New Year broadcast — that a 
recovery of the world economy 
could spare the necessity of a 
further unpleasant economic 
dose. 


Controversial textile aid 
programme to continue 


BY DAVID MARSH IN PARIS 
THE FRENCH Government 
declared yesterday that, in spite 
or EEC criticism, it would main- 
tain this year its contro- 
versial but effective aid pro- 
gramme for the country's 
struggling textile industry. 

But the aid measures which 
have cost around FFr 800m 
(£75m) since their introduction 
last April, will in future he 
modified to tie them more 
closely to individual companies* 
investment plans, the Ministry 
for Research and Industry said 
yesterday. The programme will 
run. as planned, for another 
year. 

The EEC Commission last 
month rejected French support 
for the textile sector — built 
around reductions in companies’ 
social charges in exchange for 
employment guarantees. The 
Commission ruled that the aids 
flew in the face of the EEC atti- 
tude that such measures should 


be linked to industrial re 
structuring. 

M Jean -Pierre ChevenemenL 
the Research and Industry 
Minister, told Che weekly cabinet 
meeting yesterday that the aidf 
had been effective in slowing 
down job losses in textiles tr 
less than 8.000 in 1982 from 
40,000 in 19S1. 

A communique after the 
meeting stressed that the 
Government was ready to 
examine the difficulties of Euro 
pean textiles together with the 
Commission. The plan to link 
the aid to Investment decisions 
may be an attempt to meet the 
Brussels criticism half-way. 

Mr Chevenement said discus- 
sions would take place soon 
with French textile federations 
and unions to discuss the next 
year's measures. Thty would be 
linked particularly to moves to 
cut working hours and thus 
boost jobs. 


Renault delay on sackings 


BY OUR PARIS CORRESPONDENT 


THE MANAGEMENT of ihe 
Renault car plant at Flins out- 
side Paris announced yesterday 
that it would postpone a de- 
cision on whether to press for 
a Ministry of Labour endorse- 
ment of its decision to sack 
three delegates of the pro- 
Socialist CFDT union. 

As a result, the union de- 
cided to suspend the strike 
action it planned for today. 

The union brought -the factory 
to a virtual halt on Monday in 


protest against the sackings, but 
has since been attempting to 
find some compromise with the 
Renault management 
At the Citroen car plant at 
Aulnay, the Communist-led CGT 
union also showed restraint 
when it decided against infil- 
trating the sacked CGT 

representatives into the factory. 
Over the past two days it has 
deliberately challenged the 
management by encouraging 
the sacked workers to take up 
their posts as norbi&L 


Seven coup plotters freed 
from prison in Spain 


BY DAVID WHITE IN MADRID 
SEVEN OF the condemned 
pl oners ih the Spanish coup 
attempt two years ago were 
released early yesterday morn- 
ing from jails in Madrid and 
Cadiz, pending the Govern- 
ment's appeal against the 
leniency of their two-year 
sentences. Fourteen other 
plotters arc still in jail, 
including former Lt Col Antonio 
Tejero and Lt Gen Jaime 
Milans the only two to receive 
maximum 30-year sentences. 

Yesterday was the second 
anniversary of the attempted 
coup. Security forces were 
placed on what was described 
as a standard alert for import- 
ant political anniversaries. The 


ultra right-wing newspaper El 
Alcazar reported the release of 
the prisoners without comment 
on its back page. 

One newspaper did mark the 
occasion wtth a cartoon showing 
the moustached figure of Col 
Tejero. who won fame by storm- 
ing the Cortes in full parliamen- 
tary session. He is drown not 

In his shiny Guardia Civil hat 
but in prison stripes and stand- 
ing on a stool. 

"Keep still, the lot of you," 
he booms and is heard only by 
a mouse which throws up in 
alarm the piece of cheese it was 
nibbling on. 

Jokes about the February 23 
revolt are rare and still cut 
close to the boner 


Schmidt points way out of world depression 


BY JONATHAN CARA IN BONN 


AN URGENT action programe 
to help stop the world plunging 
into deep economic depression 
has been advocated by Herr 
Helmut Schmidt, the former 
West German Chancellor. 

At a news conference in Bonn 
yesterday he outlined a package 
of steps he would like to see 
taken by the Western economic 
sum mi f conference in the 
United States in May. 

The measures Include con- 
trolled reflation efforts by low- 
inflation countries, and a bind- 
ing pledge against new trade 
protectionism — as well as new 
efforts to strengthen the inter- 
national financial system and to 

New rules 
to combat 
‘acid rain’ 

By Leslie Colitt In Bcrfin 

THE WEST GERMAN Gov- 
ernment has lowered the 
amount of sulpbar dioxide 
which may be emitted from 
power stations and industrial 
furnaces. The intention is to 
reduce the annual fan-out of 
sulphnr dioxide In West 
Germany from the present 
3.5m tonnes to lm tonnes. 

The “acid rain” which 
results from such emissions is 
destroying forests throughout 
Europe. 

Newly - erected power 
stations in West Germany will 
have to be equipped in future 
with gas scrubbers to lower 
sulphur dioxide emissions to 
400 mg per cubic metre of 
smoke from the previous level 
of 650 mg. Electricity plants 
already in operation will 
have to meet the new stan- 
dards within a certain period 
or close down. 

Permissible levels of nitro- 
gen oxide have also been 
lowered to 1.800 mg per 
cubic metre of smoke. 

The Government has hailed 
the measure as a significant 
step toward curbing acid rain. 
The opposition Social Demo- 
crats, however, said (t was 
Inadequate to halt the 
accelerated destruction of 
woodland. Heavily polluting 
older power stations fuelled 
by hard and brown coal will 
have another 10 yean of life 
under the regulations, they 
said. 

The Social Democrats also 
painted ont that power 
stations would not have to 
instal expensive gas scrub- 
bers If they can prove the 
Investment is “economically 
unreasonable.** 

Environmental damage has 
become one cf the leading 
issues in the West German 
general election campaign. 
The Christian, Social and 
Free Democrats are vying 
with each other to be seen as 
concerned about the environ- 
ment as the “Greens" move- 
ment which was the first to 
campaign on an ecology 
platform. 


curb erratic exchange rate 
fluctuation. 

Herr Schmidt made dear 
that of two mala threats now 
facing the West — the arms race 
and a sustained economic crisis 
— he felt the latter to be the 
more pressing. 

He combined his presentation 
with an appeal to the U.S., warn- 
ing that if Washington failed 
to show leadership in the inter- 
national economic field, it could 
lose its political leadership, too. 

Herr Schmidt has been work- 
ing on what amounts to his 
“ economic testament ” since 
losing office last October — distil- 
ling the experience of eight 
Western economic summits in 


which he took part as govern- 
ment leader. The full document 
is being published this week in 
The Economist newspaper. 

The former Chancellor makes 
clear he feels the U.S. summit 
should adopt a series of com- 
plementary economic and finan- 
cial measures, along the lines 
of the Bonn conference in 1978. 

Among his key proposals are: 
# Real interest rates must be 
cut. in the first place by the 
U.S. He stresses the connec- 
tion between the high U.S. bud- 
get deficit, high interest rates, 
the burden of dollar debt in de- 
veloping states and the cut in 
U.S. exports to countries unable 
to pay their way. thus intensi- 


fying the recession. 

41 Countries far enough along 
In the battle against inflation 
should pursue more expansion- 
ary policies. He names Japan, 
West Germany and Britain 
among the big ones, supported 
by similar steps in the Nether- 
lands, Austria and Switzerland. 
The boost would help France, 
among others, in its export 
efforts. 

• The seven participants in the 
summit (the U.S., West Ger- 
many, Britain, France, Italy, 
Japan and Canada) should 
make, as a minimum, a binding 
pledge to introduce no new 
obstacles to trade for two years. 

• There should be much 


closer co-operation between 
governments, banks and super- 
visory bodies to help, prevent a 
collapse of the international 
financial and trading system. 
He stresses that “ credit creates 
trade and trade secures credit 
• New steps should be taken 
to bring greater currency stabi- 
lity — in the first place between 
the dollar, the yen, and toe 
European currency unit He 
notes this implies a greater wil- 
lingness to intervene in cur- 
rency markets by toe U.S. and 
believes a study ordered at the 
last economic summit confer- 
ence in Versailles will prove 
such intervention to be valu- 
able. 


Jonathan Carr looks for the facts behind the campaign claims 

Kohl seeks lift on rising economy 


LITTLE WONDER that Chan- 
cellor Helmut Kohl seems to 
glow with confidence as he 
urges West Germans to “vote 
for the economic upswing.” 
After all, according to the elec- 
tion campaign placards of his 
Christian Democrat Party 
(CDLT), he has already achieved 
something of an economic 
miracle. 

In less than five months in 
office, so toe CDU argues. Herr 
KoM has followed policies 
bringing a cut in inflation and 
interest rates, a stronger 
D-Mark and greater business 
confidence (especially in the 
key constr u c ti on industry). 

The previous Social Democrat 
(SPD)-led government of Chan- 
cellor Helmut Schmidt on the 
other hand, had “driven more 
than 100,000 companies bank- 
rupt and made more than 2m 
people unemployed." 

According to this reasoning, 
the choice for voters on 
March 6 could hardly be more 
clear. Their only concern might 
seem to be to hang on to their 
hats as the "upswing” en- 
gineered by Herr Kohl picks up 
speed. 

There are several problems 
about this picture which seem 
bound to be spotted by critical 
voters (a much bigger group 
than politicians of all parties In 
this campaign seem to believe). 

Inflation (now at 3.9 per cent 
at an annual rate) and interest 
rates were falling, and the 
D-mark was strengthening, long 
before Herr Kohl's centre-right 
coalition replaced Herr 
Schmidt's centre-left alliance 
last October. 

An Important reason for the 
improvements was the gradual 
return of the country's current 
account to the black after three 
years of deficit. That, in turn, 
was caused by a record surplus 
in West Germany's visible trade 
(DM Slbn in 1982). partly 
because imports were slack but 
also because export sales were 
buoyant 

For those countries which 
had big bilateral trade deficits 
with the Federal Republic (for 
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example France!, West German 
industry seemed uncomfortably 
competitive, even after the 
13 years of SPD-Ied “ misrule ” 
criticised by the CDU. 

Another problem for the CDU 
is that it is in coalition with the 
liberal Free Democrat Party 
(FDP), and Herr Kohl, above 
all, wants the alliance to con- 
tinue after March 6 if the FDP 
clears the minimum 5 per cent 
hurdle of voter support needed 
to secure parliamentary seats. 

Yet this same FDP was not 


the FDP aud partly for the CDU 
too. It has been made all the 
harder to bridge because there 
has been less than half a year 
between the collapse of the 
SPD-FDP coalition and the 
effort of the centre-right 
alliance to confirm Itself in 
power in a (premature) general 
election. 

The Free Democrats may well 
drag themselves gasping over 
the 5 per cent hurdle. But if 
they do so, then at least part of 
their thanks will be due to 
voters who are pretty sceptical 
about the claims of all parties, 
but see the liberals as a partial 
brake on the wilder fringes of 
both Left and Right 

For if the CDU is exaggerat- 
ing the impact of its policies on 
the economy, the SPD’s pro- 
posals to boost growth and cut 
unemployment look uncon- 
vincing too. This week, toe 
Social Democrats have produced 
a plan for what they call “a 
second labour market” under 
which those out of work for a 
long time, especially young 
people, would be given jobs 
cleaning up public buildings and 
waterways, helping out the 


IG ME TALL. West Germany’s biggest trade union, yesterday 
stepped up pressure In its campaign for higher wages, writes 
John Davies in Frankfort It began laying the ground for 
possible strikes from March 1 by lodging legal papers with 
about 100 labour courts throughout the country. 

A leading onion official said IG Metall was considering 
selective strikes, and even wider-ranging strikes could no longer 
be ruled out. The union wants a pay rise of about &5 per cent, 
bnt employers have been talking in terms of about 2.5 per cent. 


only in government wtth toe 
Social Democrats for the past 
13 years, it provided the Econo- 
mics Ministers Throughout most 
of that time. The last of them. 
Count Otto Lambsdorff, held the 
post under Herr Schmdit and 
now has it under Herr Kohl. 

Voters are thus being asked 
to perform mental acrobatics in 
ascribing the bankruptcies and 
unemployment to the SPD and 
the positive elements (if any) in 
the previous government period 
to the CDU's current liberal 
partner. 

Little wonder if a certain 
credibility gap has emerged for 


social services etc. 

The eventual aim is to pro- 
vide 400,000 extra jobs annually 
— at little cost to public budgets 
because there would be less 
unemployment money to pay 
and more tax revenue. 

Voters blinking at this 
attractive rabbit drawn from a 
hat so close to polling day may 
wonder why toe scheme has not 
been introduced before. After 
all, there were already lJBm 
jobless when Helmut Schmidt 
left office (and now there are 
2.5m). 

But a big question mark 


hangs over the financing. It 
this did not work out as the 
scheme’s authors hope, budget 
deficits would increase, govern- 
ment borrowing would rise and 
interest rates would be higher 
than they would otherwise. 
Private sector investment would 
flag more than it is already 
doing, and that would mean 
fewer jobs in toe longer run, 
not more. 

Between the optimistic talk 
from the CDU about the 
“upswing” and the warnings 
from the SPD about rising 
unemployment under a . “ do- 
nothing” government the real 
state of the economy fa not 
always easy to discern. 

The truth is that after two 
years in which' gross national 
product contracted in real 
terms, business and industry are 
now in a trough which is not 
becoming deeper — at least , not 
at present. Latest figures show 
slightly stronger industrial 
ordere, marginally better (but 
still low) use of capacity — 
flickers of optimism in sectors 
like vehicles and chemicals 
where, before, faces were very 
long indeed. 

Part of the trough results 
from toe existence of the elec- 
tion itself. It almost goes with- 
out saying that business and 
industry on toe whole is rooting 
for Herr Kohl and fears a swing 
to the Left, perhaps with the 
radical Greens movement influ- 
encing government strategy. 
Foreign Investors in West 
Germany clearly feel the same — 
hence toe boost to industrial 
share prices, through', -buying 
from abroad when scraps of 
Information emerge which seem 
to show that the Christian 
Democrats will stay in power. 

But the real problems — far 
beyond that of economic u elec-' 
tion drag "—remain the continu- 
ing International recession, the 
high level of real interest rates 
in the Western world and the 
dwindling prospects for West 
German exporters who did so 
well last year. If those elements 
do not improve, then West 
Germany's economic problems 
will deepen no matter who wins 
the race on March 6. 


Mediation 
agreed in 
Sweden 

By Our Stockholm Correspondent 

THE Swedish Government has 
persuaded the trade union 
body, the Landsorganlsation 
(143). representing 21 blue 
collar onions, and employers 
in nine key industries 
threatened by strike action to 
accept mediation. 

The industries. which 
belong to the 37-member 
employers' organisation, SAE, 
had promised to match any 
strike with ’ a lock-out, 
jeopardising the economic 
recovery programme of the 
new Social Democratic 
Government of Mr Olof 
Falme, the Prime Minister. 

Both sides in the national 
wage negotiations dispute had 
already intimated they would 
be prepared to stand down if 
mediation, which Is not 
binding, could be agreed. 

The Prime Minister had 
originally pressed for an early, 
low wage settlement to give 
exporters a competitive 

advantage on the back of 

October’s 16 per cent 

devaluation of the krona. 

# Sweden yesterday 

announced the lifting of a 
price freeze on non-im ported 
products, effective on March 
1. This had been part of the 
devaluation package. 


EEC backs £4bn Mediterranean plan 


BY LARRY KLINGER IN BRUSSELS 


THE EUROPEAN Commission 
yesterday approved a £4bn 
development strategy for the 
EEC’s economically hard- 
pressed Mediterranean regions, 
primarily for the modernisation 
of agricultural production. 

In deciding to press ahead 
with the proposed programme, 
the Commission Is honouring a 
year-old political commitment to 
Italy, France and Greece to pro- 


duce an " integrated ” aid plan 
embracing the EEC's regional 
and social policies in addition 
to the Common Agriculture 
Polio-. 

The plan— which was 

designed by Sig Lorenzo Natali, 
the Commissioner for Mediter- 
ranean Affairs — will try to 
modernise agricultural infra- 
structure and marketing in 
areas dominated by small. 
Inefficient, family farms while 


cushioning the possible harmful 
social effects by providing 
alternative jobs through 
parallel development in sectors 
such as tourism and local 
Industry. 

• With the decision to go ahead 
In principle, toe Commission 
will now have to flesh out its 
programme with specific plans 
and projects. It could be several 
months before these can be 
presented for approval bv 


member-states. 

While the Ten support in 
princi ple the Commission's 
commitment to broaden Com- 
munity regional and social 
Policy, several cost-conscious 
states such as Britain and West 
Germany will want to make 
certain that the money will be 
spent in genuinely disadvan- 
taged areas, and on projects 
with real potential for 
improvements. 


Court move spurs action on transport policy 


BY JOHN WYUE5 IN BRUSSELS 

EUROPEAN GOVERNMENTS 
are attempting to speed up their 
efforts to assemble a common 
EEC transport policy following 
the European Parliament’s 
move to indict them for a 
“failure to act.” 

After discussing a European 
Commission document charting 
the progress made on new 
measures for inland transport, 
transport ministers agreed 
yesterday to meet again in June 
Mr David Howell, Britain’s 
Transport Minister, said after- 
wards that the Parliament’s 
prosecution of the Council of 
Ministers at the European Court 
had given an “impetus to the 
discussions that has been 
healthy.” 


The Parlla dent's case is still 
in its preliminary stages, but lt 
is the first attempt to hold 
member governments respon- 
sible for failing to implement 
the Treaty of Rome. This called 
for “ a common policy in the 
snhere of transport " which the 
Parliament alleges has been 
blocked by divibion and inertia 
in the Council of Ministers. 

Mr Howell spelled out his 
priorities at yesterday's meet- 
ing — frequent increases In the 
licence quotas governing heavy 
goods traffic between member 
states, the removal of delays to 
traffic at frontiers, and a relaxa- 
tion of the EEC rules on lornr 
drivers* bours, which lie said 
were hampering “ the efficiency 


and flexibility of our trans- 
porters.” 

The Netherlands is also 
anxious to exploit the new 
urgency imposed by the Parlia- 
ment. Miss Nelie Smii-Kroes, 
the Dutch Transport Minister, 
warned yesterday that her 
Government would not agree 
to any increases in the Com- 
munity's budget revenues with- 
out greater progress on the 
transport front. 

Dutch hauliers are particu- 
larly troubled by a variety of 
West German restrictions which 
they claim are unduly pro- 
tective. According to the Dutch 
minister, they want agreement 
on commonly acceptable axle 
weights, toe elimination of 


horder formalities and the 
removal of restrictions on the 
quantises of petrol which can 
be carried across national 
borders. 

_ Although the Commission’s 
view of future transport policy 
requirements was generally 
welcomed by ministers yester- 
day, Its suggestion that govern- 
ments should assume responsi- 
bility for railway infra- 
structures and then charge toe 
railways a users' fee did not 
win much general support. 

Mr Howell said the move 
might be acceptable if it aimed 
at making railway financing 
more transparent bur It must 
not be a pretext for greater 
subsidisation of the railways. 


Ireland 
ponders cost 
of Shergar 
lawsuit 

By Brendan Keenan b Dublin 
IRISH ' TAXPAYERS, already 
■groaning under toe ■ weight of 
a tough badger earlier this 
month, may be' faced with a 
If20m <£I4m> bill for the- loss 
of -Derby .winner Shergar. .. 

Shergar’* syndicate of 34 
owners; headed - by toe Aga 
Khan, have Sled A claim for 
malicious injury in this amount 
against Kildare County Council. 
The horse was- stolen -nearly 
three weeks' ago' from Bally- 
many stables in Kildare and all 
efforts to find .him have so far 
failed. 

Should toe claim succeed. 
Kildare, ratepayers would be 
liable for an extra 30p in the 
pound bn their rates — toe maxi- 
mum legal imposition— arising 
from such a claim. But, with 
only business premises rated 
in Ireland^ this would raise 
only If 120,000 and the rest 
would have to be borne by the 
taxpayer. 

Mr Gerard. Ward, the county 
manager, said he did not think 
the council would be In a posi- 
tion to pay even this amount 
Mr Charles McCreevy, a local 
HP and racing enthusiast, 
pointed out that there was 
probably - more (hen IflOOra- 
worth of thoroughbreds in the 
county, the centre of the Irish 
bloodstock Industry. 

Mr John Kelly, a Government 
MP, who is also an eminent 
constitutional lawyer, tried to 
call an emergency debate in toe 
Dali (Parliament) on the Issues 
of principle raised by such 
large claims against the State. 

Into lawyers expect a com- 
plicated battle if the case comes 
to court, especially if Shergar 
has not been found. If he is 
found, but injured/ the question 
would arise as to where toe 
injury was sustained, and 
whether it was •** malicious ” 
within the legal definition. 

- It is not known whether 
Shergar was insured against 
malicious injury, but one blood- 
stock agent said the normal 
Lloyd’s policy for -breeding 
stallions would cover only toe 
risk of. death through accident 
or disease. 

Police warn 
about stolen 
bank drafts 

By Oar Dublin Correspondent 
IRISH POLICE have warned 
businesses in Ireland and 
Britain about bank drafts 
stolen in three bank raids. So 
far, forged drafts have been 
used to acquire goods worth 
more than £200,000. In one of 
the most spectacular hauls a 
stolen ;■ draft was ' used to 
“ purchase *’ Krugerrands in 
Jersey worth £95,000. 

There is particular concern 
that, of 1,086 drafts stolen, only 
21 have so far been used — but 
with considerable success. 

The most recent incident was 
in. Manchester, where a stolen 
draft was presented for furni- 
ture worth £80.000. However, 
toe police were alerted and the 
goods, to be delivered to an 
address in Ireland, were not 
despatched. ... 

The Dublin Fraud Squad 
believes the drafts may have 
been stolen ’ by paramilitary 
groups ' but were -toen 
“ laundered ” into toe cr iminal 
world. Det. Insp. Frank Hanlon 
said traders should check: all 
references, documents and tele- 
phone numbers, if presented 
with a draft drawn on any of 
the three banks' in question: 
Northern Bank. Sheroock. 
County Cavan; Bank of Ireland. 
Old Castle, County Meath, and 
Ulster Bank, .Wexford. 

Revisions in 
Swiss company 
law proposed 

By John Wicks In Zurich 
THE FEDERAL COUNCIL, 
Switzerland’s coalition cabinet, 

ha? presented Parliament with 
proposals for a partial revision 
of company law. Th© draft 
Amendments, to be published in 
full in Che coming weeks, are 
the latest form of a revision 
programme in preparation since 
1972. 

The . proposed amendments 
would compel joint-stock 
companies to publish more 
infonnatsim about the develop- 
ment of their businesses and 
their financial situation. 

Detailed regulations would 
be issued for the drawing-up of 
balance sheets and profit-and- 
loss accounts. Companies would 
have to disclose, any transfers 
from hidden reserves and would 
be forbidden to set off assets 
against liabilities or earnings 
against costs. 

It is not yet clear to what 
extent toe Government susoortu 
full consolidation of eorporate 
accounts. A Justice Ministry 
working party expressed the 
opinion in 1975 that it was 
impossible to insist on inter- 
national consolidation for 
corporate groups. But it 
recommended tbat consolidation 
should be “ made more attrac- 
tive” by permitting a parent 
company to present an abridged 
form of accounts. 
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OVERSEAS NEWS 


Sharp rise m indirect 
taxes for Hong Kong 

BY ROBERT COTTRELL IN HONG KONG 


HONG KONG faces a sharp 
increase in indirect taxation, 
following the lfNS-84 budget 
presented yesterday by Mr John 
Bremridge, the Financial Secre- 
tary. Inspite of Increased 
revenues, the Government 
expects to run a substantial 
deficit for the second successive 
financial year. 

Mr B rein ridge provisionally 
estimated that, for the financial 
year ending March 31 1983, the 
government will have sustained 
a record deficit of at least 
HKSS.Sbu (£376m) on its 
general revenue account — the 
first deficit since 1974-75. His 
original budget forecast this 
time last year had been for a 
HK£L3bn surplus. 

The shortfall Is due to the 
collapse last year in local land 
prices. Mr Bremridge had 
expected to raise HKglSbn in 
capital revenues — almost 
entirely from the sale of lease- 
hold interests in crown land. 

T he re vised estimate is that 
just HK$5.7bn in capital revenue 
will prove to have been raised, 
of which land transactions 
account for HK$4.6bn, against 
HK#9.7bn in 1961-82. For the 
coming financial year, Mr Brem- 
ridge provisionally estimates 
that land transactions will yield 
just HK$3hn. 

The indirect tax increases are 
aimed mainly at smokers, 
drinkers and drivers. Property- 
rates are also raised. Most 
increases come into immediate 
effect. They are expected to 
yield an additional HK$3bn in 
the financial year 1983-84. None- 
theless, said Mr Bremridge, the 
general revenue account is still 
likely to . show a deficit 
estimated at HK$32bn. 



Bremridge . • • forecasts real 
GDP growth of 4 per cent 


Mr Bremridge says the 
deficits for both the current 
and coming financial ' years will 
be financed from Government 
reserves. “Free reserves” — net 
of contin gent liabilities — will 
stand at HK$11.5bn on April 1 
1983. 

The Government may even- 
tually consider borrowing to 
finance capital expenditure, said 
Ur Bremridge, but probably 
not for at least another year, 
and only then if recurrent 
revenue is strong. 

According to revised estimates 
presented yesterday by Ur 
Bremridge, Hong Kong achieved 
real growth in gross domestic 
product (GDP) of 2.4 per cent 
in the 1982 calendar year. 

The budget forecast a year 
ago had been for 8 per cent 
growth, in the wake of 11 per 
cent growth in 1981. . 


The decline reflects the 
severity with which world 
recession has cut into Hong 
Kong's export-oriented economy. 
For 1983, Mr Bremridge fore- 
casts real GDP growth erf 4 per 
cent— emphasised to be a 
tentative projection. 

To keep a tight rein on public 
expenditure this year. Mr 
Bremridge is introducing the 
“cash limit" concept. He pro- 
jects a. total public sector 
expenditure for financial year 
1983-84 of HK$42.5bn. and 11.7 
per cent increase in mosey 
terms over the HK$38bn seen in 
1982-83. 

Total public sector expendi- 
ture is measured by the 
consolidated account, which 
differs from the general 
revenue account by taking in 
" off balance-sheet ” items, 
which include a reserve fund for 
capital works, loan funds, and 
boosing authority expenditure. 

In spite of the Government's 
non- interventionist policies, the 
public sector’s share of GDP 
increased from 15.4 per cent in 
1077-78 to 24.2 per cent in 
1982-83. Mr Bremridge aims to 
hold the public sector share to 
24.1 per cent in 1983-84. 

Public sector growth in 
recent years was fuelled by 
high capital revenues from land 
sales as Hong Kong went 
through a property boom. The 
Government now views the 
financial years - 1980-81 and 
1981-82. -vi land sales con- 
tributed roughly one-third of 
total revenues, as a “ windfall ” 
period, not likely to be 
repeated. 

Mr Brembridge’s indirect tax 
increases reflect the swing back 
towards recurrent revenue 
raising. 


S. Africa clai 


If 


s Swapo incursion 


BY J. D. F. JONES IN JOHAN* 

SOUTH AFRICAN and Angolan 
delegations are meeting in the 
Cape Verde Islands to try to 
negotiate a ceasefire in Namibia 
(South West Africa) while re- 
parts from Windhoek claim 
there has been a major incur- 
sion of Swapo guerrillas into 
the disputed territory. 

The South West African 
Peoples Organisation is said to 
have despatched a number of 
detachments south across the 
Angolan border. The' authori- 
ties in Windhoek- claim that 129 


guerrillas have been killed so 
far, but it is suggested that fur- 
ther Swapo forces are poised to 
enter the territory from Angola. 

Observers here are not sur- 
prised that the South African 
Press has been encouraged to 
give prominence to these incur- 
sions at the very moment that 
a senior delegation from Pre- 
toria is entering a second round 
of talks with the Angolans. It 
makes sense for both sides to 
try to underline the strength 
of their military positions even 
while the Cape Verde talks are 


focusing on a de facto cease- 
fire. 

Similarly, Mr Pik Botha, the 
South African Minister of 
Foreign Affairs, has cast doubts 
on peace prospects in view of 
" certain events." presumably 
the Swapo incursion. 

Mr Botha yesterday confirmed 
that a South African team had 
left for the Cape Verde islands 
led by the director-general of 
his department. Mr Hans van 
Dalsen. and including the South 
African ambassador to the U.S., 
Mr Brand Fourie. 


Row over 


Jim Muir in Algiers assesses the Palestine National Council session 


OECD 
report on 
Australia 

By Michael Thompson- Noel 
in Sydney 

ri AfMS THAT the Australian 
Government “ doctored " a 
report on the economy by the 
Organisation for Economic 
C o-o pe ratios and Develop- 
ment (OECD) produced a 
Labor Party call yesterday 
for the resignation or Bfr 
John Howard, the Federal 
Treasurer. 

The claim was denied, but 
Mr Paul Keating, Labor's 
shadow treasurer, said that if 
Labor won next month’s 
general election, a Labor 
Government would reprimand 
the OECD for “ compliance ” 
with a series of requests from 
successive Liberal govern- 
ments. 

According to a leaked 
treasury memo to Mr Howard, 
(he report, which was pub- 
lished last month, was altered 
at the request of treasury 
officials. 

The memo said: “ In brief, 
the meetings (with OECD 
officials) went very well 
indeed. We achieved all onr 
main objectives, that is, to 
have removed from the * con- 
clusions ’ of the survey 
suggestions that there would 
be merit in a return to a 
centralised system of wage 
fixation or that, in the context 
of such a system, 'dialogue, 
compromise and moderation* 
would provide the answers to 
Australia's immediate prob- 
lems.” 

Centralised wage fixing Is 
a cornerstone of Labor’s 
election strategy. 

Mr Keating sharply criti- 
cised the Goverenment for 
presenting the OECD report 
as an Impartial vindication 
of its own economic policies. 

Mr Howard said a draft 
copy of the OECD report had 
been altered in Paris after 
representation by treasury 
officials, and claimed this was 
normal practice. 

Mr Bob Hawke, the Labor 
leader, said yesterday: “It is 
impossible to overstate the 
depths of deception which 
have been practised and per- 
petrated by the Treasurer. 

He demanded publication 
of the original full draft of 
the report — after which, “it 
seems to me beyond question 
that the resignation of the 
Treasurer should be 
demanded by the Prime 
Minister.” 


Precarious unity for Palestinians 


TO OUTSIDERS, looking for 
clean-cut decisions and strate- 
gies, the endless haggling over 
phraseology which charac- 
terised the nine-day session of 
the Palestine National Council 
(PNC), may have looked peri- 
lously like rearranging the deck 
chairs as the ship goes down. 

To maintain internal unity in 
a critically dangerous period, 
niggling compromises had to be 
struck, raising the danger that 
the Palestine Liberation Organi- 
sation (PLO), united but adrift, 
might end up heading nowhere. 

Yet the range of directions 
open to the PLO was severely 
restricted by conditions far 
beyond Palestinian control. 

Those PNC members most 
acutely aware of the urgent 
need to arrest the West Bank's 
absorption by Israel, bad no 
ammunition with which to argue 
their case for co-operation with 
the Reagan initiative. 

After the events of the past 
year, with the UJ3. unable to 
demonstrate any real ability to 
influence or restrain Israel, 
Washington’s credibility as a 
peace broker is low. 

For the PLO leadership, 
which accepted UB. guarantees 
for the evacuation from Beirut, 
the Israeli entry into West 
Beirut and the subsequent mas- 
sacres at Sabra and Shatila 
made the lack of UB. credi- 
bility much more than just an 
intellectual perception. 

It is not clear whether Mr 
Yassir Arafat, the PLO chair- 
man, came to Algiers hoping to 
win a mandate which would 
allow him to fall in with the 
Reagan initiative by authorising 
West Bank mayors or non-PLO 
Palestinians to join King 
Hussein of Jordan in a delega- 
tion to peace negotiations. 

The resolutions appear to 
block out such a possibility. It 
would be difficult — even for 
Mr Arafat — to find a chink 
through which to slip in current 
conditions. 

But senior PLO officials made 
it clear that, if the US. injected 
the concept of Palestinian self- 
determination into its package, 


ISRAEL totally rejected yesterday the resolutions adopted by 
the Palestinian National Council (PNC) at Its meeting In 
Algiers, writes David Lennon in Tel Aviv. But Palestinians in 
the occupied West Bank and Gaza Strip welcomed what they 
saw as an opening for King Hussein of Jordan to negotiate with 
Israel on their future. 

Mr Yitzhak Shamir, the Israeli Foreign Minister, said the 
PNC had re-affirmed previous decisions taken to destroy Israel 
in stages, tne first stage being the establishment of a Palestinian 
state in the West Bank and Gaza Strip. 

But Mr Rashad al-Shawa. the deposed Mayor of Gaza, who has 
been mentioned as a possible member of a Jordanian-Palestiaian 
delegation in future talks with Israel, welcomed what he 
believed was a victory for the moderates in Algiers. “The 
council, indirectly, delegated Jordan to go ahead and hold the 
peace negotiations with Israel, to try to emerge from the present 
deadlock that besets the Palestinian problem.” he said. 

Meanwhile, Israel continued to be cool to President Ronald 
Reagan’s offer to guarantee the security of Israel’s northern 
border after its troops polled out of Lebanon. The official 
position remains that U.S. guarantees cannot be a substitute for 
an agreement between Israel and Lebanon. 


the question of representation 
would melt away. 

The problem is that the sub- 
stance of the Reagan plan 
withholds self - determination, 
while the implementation 
strategy seeks to exclude the 
symbol of self-determination, 
the PLO. 

If the principle were to be 
accepted, the symbol would be- 
come irrelevant. “ If the 
Americans accept self-determi- 
nation. we would send a 10-year- 
old boy to the talks," said one 
PLO official. 

How the U.S. chooses to re- 
late the PNC resolutions to the 
Reagan initiative is largely up 
to Washington. Mr Arafat 
fought hard to avert outright 
rejection of the Reagan plan 
and just managed to do so 
through a formula whereby tho 
PNC declared its “ refusal to 
consider the Reagan plan a 
suitable basis for a just and 
lasting solution ” because it did 
not meet Palestinian rights. 

The .U.S. could take that as 
rejection. But Washington is 
looking for signs of a construc- 
tive willingness to seek peace, 
there are plenty of those. Above 
all, it is clear that provided the 
deal was on the table. Mr Arafat 
would have little difficulty in 


carrying the Palestinians 
towards it 

The Syrians, Libyans and 
others who in recent months 
encouraged hard-line factions 
to deny Mr Arafat's diplomatic 
manoeuvrings — his collaboration 
with Jordan, contacts with 
Cairo, meetings with Israeli 
liberals — may have done him an 
enormous service. 

In the end, even the radical 
factions are Palestinians first 
and foremost. The PNC is fairly 
representative of the Pales- 
tinian population, and there was 
no doubt about the mood of 
realism prevailing among its 
members — nor about their over- 
whelming support for Mr Arafat. 

The hardline groups were 
well aware of this. They 
responded by ultimately swing- 
ing into line on virtually all 
issues, tacitly abandoning the 
vibrant rejection of Mr Reagan 
and Fez proposals they had 
declared from Tripoli In 
January. Those who recorded a 
minority position were regarded 
as having done so to. please 
their Arab paymasters, and 
received a contemptuous silence 
from the floor. 

The result is that Mr Arafat's 
image as Palestinian ringmaster 
Is considerably enhanced. He 


leaves Algiers with a freedom 
of manoeuvre which is remark- 
able. considering the intensity 
of the attacks on him 

He got tthe PNC to endorse 
the Fez plan without reserva- 
tions, and to accept the prin- 
ciple of a confederation with 
Jordan, which could act as a 
link to pull the U.S. plan 
towards Fez. 

He is left with almost com- 
plete freedom to continue con- 
tacts with Egypt and Israeli 
sympathisers, and to pursue the 
relationship with Jordan. Mr 
Arafat even managed to slip in. 
virtual! v unnoticed in clause 8 
of the PNC resolutions on inter- 
national relations, an unquali- 
fied denunciation of terrorism — 
a step which is not seen as con- 
tradictory to the escalation of 
armed actions against Israeli 
military targets, and which is 
presumable* aimed at caving the 
way for PLO inclusion in the 
Arab League delegation to 
London. 

"He got lust about as much 
as he could have hoped for.” 
was how one of Mr Arafat's 
advisers summed up the out- 
come. The fact that he cannot 
steer the PLO rapidly towards 
peace is. as far as he is con- 
cerned. because the routes are 
blocked off by others. If he bas 
not jumped towards the U.S. 
plan now. it is because he can- 
not see anything yet to risk 
jumping for. 

In spile of all the problems 
and pressures, Mr Arafat 
managed to keep the PLO's 
voice independent, unified and. 
as far as one can see, in tunc 
with the feelings of most Pales- 
tinians. 

That makes it something all 
the Arabs have to listen to and. 
even if Washington is tempted 
to try to write the PLO off for 
“ failing to grasp a golden 
opportunity." Mr Arafat has so 
far been proven right in his 
assertion that “we are here, 
we represent the Palestinians, 
and our unity cannot be broken 
up bv any Arab or American 
decision." 


Iran calls for end to aggression 

BY ALEK5ANDAR LEBL IN BELGRADE 


THE FALL of the Baghdad will topple their regime. He 
Government is not a precondi- said it was not Iran's duty to do 
tion for ending the war between so because it does not interfere 
Iran and Iraq. Mr Ali Akbar in other countries’ internal 
Velayati, the Iranian Foreign affairs. 

Minister, said in Belgrade yes- Iran was prepared to make 
terday. peace on condition that aggres- 

Mr Velayati. speaking at the sion came to an end and 
end of a two-day visit, said Iran Baghdad paid Tehran war 
still hopes that the Iraqi people damages. But he said Tehran 


could not sit at the negotiat- 
ing table with “ the aggressors.” 
Reuter adds from Bahrain: 
Iran has cleared a debt of 
3333m with the French oil com- 
pany Elf Aquitaine, in spite of 
France’s refusal to repay a Slbn 
loan from Iran. Bank Markazi 
Iran, the central bank, said 


Further clashes 
in Karachi 

Police fired tear gas yesterday 
on several hundred demon- 
strators during a brief relaxa- 
tion of a curfew imposed on 
west Karachi to end religious 
violence, witnesses reported. 
Reuter reports from Karachi. 

They said the tear gas bar- 
rage was fired when Sunni 
Moslems tried to attack a Shia 
Moslem place of worship which 
was guarded by armed police. 



The switch 

is on to 

System X. 


For B ritain's futu re telephone network there's a 
challenging role for Plessey. 

Because Plessey has now been firmly entrusted 
with completing the development of System X for British 
Telecom's existing modernisation programme, and its 
evolution. 

It's the largest telecoms development progr amm e 
ever undertaken in the UK. 

Plessey will also supply complete systems to British 
Telecom -and sell them worldwide, too. 

System X is the new generation of exchanges of 
which P'lessey is the development authority. Already 
Britain has four of them in service, including the City of 
London. 

The design is fully digital. That means the switching 
or connection of your call at the exchange is all electronic- 
forgreaier speed and reliability, and no noise, crackle or 
crossed connection. 

But that's not the end of it. Within the next five 

vears System X will provide a new digital trunk network 


covering all key centres in the United Kingdom. 

For business and private telephone subscribers 
nationwide, there'll be a better service-not just for voice 
but data, too. 

Bringing new communications to reality. That's 
Plessey. 

To find out more, contact Rosemary G. Critchley, 
Plessey Telecommunications Limited, Edge Lane, 
Liverpool L7 9NW. Telephone: Liverpool (051) 228 4830 
Ext. 2886. Telex: 629267. 

A company within Plessey Telecommunications & Office 
Systems Limited. 
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Ahead in business communications. 
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AMERICAN NEWS 


Byrne ousted as 
Chicago mayor 
in election upset 

BT REGINALD DALE, U.5. EDITOR IN WASHINGTON 


MR HAROLD WASHINGTON, a 
60-y ear-old Congressman, looked 
well set to become Chicago's 
first black mayor yesterday 
after a sensational upset victory 
over the incumbent Mrs Jane 

Byrne. 

At the latest count, the 
former underdog Mr Washing- 
ton had a 3 per cent edge over 
Mrs Byrne in the Democratic 
mayoral primary after a massive 
turn-out by black voters. His 
nest task is to survive an official 
review of the dose vote, after 
fraud charges, and then beat 
the Republican nominee, Mr 
Bernard Epton, a 61-year-old 
insurance lawyer, in what is 
expected — in heavily Demo- 
cratic Chicago — to be an easy 
contest on April 12. 

Mrs Byrne, who spent almost 
$5m on her campaign for 
re-election, reluctantly conceded 
defeat. Mr Washington said: 
“ I proudly and humbly accept 
on behalf of the people of 
Chicago.” He said that the 
Democratic party had been 
“returned to the people.” 

Mi 1 ' Washington came from a 
long way behind, with few 
campaign funds, to break what 
has traditionally been a white 
grip on the levers of power in 
the U.S. r s second most populous 
city. Mr Richard Daley, a 40- 
year-old lawyer, failed to 
capture the inheritance of his 
famous father. Mayor Richard 
Daley, who ran Chicago for 21 
years until his death in 1976. 
Mr Daley Junior finished a poor 



Washington . . . Jubilant 

third and conceded defeat. 

Mr Washington has spent 16 
years as a state legislator, and 
over two years in Congress. Last 
time he ran for mayor, however, 
in 1977, he finished with only 
11 per cent of the vote. He 
entered Tuesday’s race only 
after a Democratic voter regis- 
tration drive last year added 
about 120,000 new black voters 

to tbe rolls. 

His apparent surprise victory 
altered the power balance In a 
city in which blacks narrowly 
outnumber whites, but in which 
they have never gained clear 
cut political expression. In the 
last vote, in 1979, much of the 
black vote went to Mrs Byrn'-*, 


Askew enters race for 
Democratic nomination 


WASHINGTON — Former 
Florida Governor Reubin Askew 
yesterday became the fourth 
formal candidate for the 1984 
Democratic presidential nomina- 
tion, pledging to unite Ameri- 
cans in prosperity and peace. 

Mr Askew, chief U.S. trade 
representative in the latter half 
of former President Jimmy 
Carter’s Administration, en- 
tered the race a distinct 
longshot behind former vfee- 
n resident Walter Mondale and 
Senators Gary Hart and Alan 
Cranston. 


Others, including Senator 
John Glenn, the former astro- 
naut, are expected to join the 
race later. 

In his announcement at the 
National Press Club, Mr Askew 
expressed confidence that be 
could win the nomination. 

So far Mr Askew is the only 
candidate from the South, 
which provided the base for 
launching Jimmy Carter from 
relative obscurity to the presi- 
dency in 1976. 

Reuter 


Why ‘toxic turmoil’ worries the White House 


BY REGINALD DALE, U.S. EDITOR IN WASHINGTON 


IT HAS BEEN called "Sewer- 
gate '* and " Shreddergate " — 
thanks to the use of shredding 
machines to dispose of some 
allegedly key documents. The 
Washington Post would dearly 
love to turn it into a new Water* 
gate, and is trying harder every 
day. 

It has been described as the 
nastiest scandal that the Reagan 
Administration has yet faced — 
“ Reagan’s toxic turmoil.” 
according to one headline. 
President Ronald Reagan is not 
himself directly involved, but 
the whole affair has become a 
symbol for his opponents of dis- 
regard for the environment ami 
the favouritism of big husin»«. 

The issue is the way in which 
the U.S. Environmental Protec- 
tion Agency (the EPA). a 
government body, has handled, 
or mishandled the clean-up of 
potentially dangerous chemical 
waste dumps, with the help of 
a $l.6bn five-year programme 
known as the Superfund, set up 
in 1980. 

No fewer than six Congres- 
sional committees are now 
investigating the EPA’s activi- 
ties. Allegations range from a 
charge that it has failed to 
account for S53m to suspicions 
that one or more of its senior 
officials have had contacts with 
major chemical producers that 
are too close for comfort 

Mrs Anne Gorsuch, the EPA’s 


chief (Mrs Burford since her 
marriage at the weekend), has 
been Cited for contempt of Con- 
gress for failing to supply docu- 
ments about the programme. 
She refused on White House 
orders. 

The White House has also 
summarily sacked Miss Rita 
Lavelle, the programme’s 
administrator, for reasons tbat 
are still not totally clear. Miss 
Lavelle has compounded the 
problem by falling to respond 
to a Congressional subpoena to 
give evidence— although she 
may appear on Capitol Hill later 
this week. 

Mr Reagan devoted a major 
part of his most recent Press 
conference last week to the 
Issue, claiming that less than 
100 out of a mountain of docu- 
ments are involved. But there 
is an important constitutional 
issue at stake — how far the 
President can withhold evidence 
from Congress on tbe grounds 
of “ executive privilege." While 
one Congressional committee is 
now satisfied with a deal nego- 
tiated with the White House, 
allowing it a discreet peek at 
tbe documents, others are not. 

Miss LaveUe's diary has been 
published in the daily papers, 
showing that she met represen- 
tatives of chemical companies 
during her time at the agency 
“ in some of Washington's most 
expensive restaurants.” It was 
then revealed that her lunch- 


time taste ran to a chicken 
salad sandwich and a glass of 
water, but Washington's nose 
for ethical misbehaviour has 
been sniffing nonetheless. 

It is, of course, a serious 
problem. The EPA has identi- 
fied about 14.000 potentially 
hazardous dump sites so far and 
designated 413 “worst” cases 
for possible allocations from the 
Super-fund. But clean-up work 
has only been completed at five 
sites and the agency has 
adopted a policy of negotiating 
settlements with dumping com- 
panies rather than taking them 
to court for possible infringe- 
ments of the law. 

The practice has led to alle- 
gations that the Administration 
is negotiating so-called "sweet- 
heart” deals with serious offen- 
ders. Environmentalists also 
claim that only a fraction of the 
dangerous dumps have so far 
been identified, ?jid there are 
tales of Mafia involvement in 
undercover dumping operations. 

Mrs Burford has publicly 
insisted that she will take a 
tough line with polluters. In 
an attempted publicity coup 
earlier this week she offered to 
buy the whole town of Times 
Beach, Missouri, which has been 
hit by floods and poisoning by 
the chemical dioxin, which has 
been proven, in some cases to 
be extremely toxic. Residents 
of the now almost deserted town 



EPA workers clear 


were half-overjoyed, half cyni- 
cal about the $33m offer. 

The story is still unfolding, 
and the extent of wrongdoing, if 
any, remains to be decided. At 


the very least, it seems that the 
EPA has been naively, if not 
sloppily managed, and that 
there are murky depths still to 
be plumbed. 


Uruguay to 
seek $750m 
more in loans 

By Peter Montagnon. 
Euromarkets Correspondent 
URUGUAY is to seek about 
$7 50m (£487m) this year from 
the international banking com- 
munity to refinance existing 
debt and cover its new money 
requirements for 1983. 

As announced in Montevideo 
last month this will include a 
rescheduling of something over 
3500m of short-term debt con- 
tracted last year when medium- 
term markets were effectively 
closed to Uruguay because of 
the Falklands crisis. The 
trance is intended to cover this 
year's additional financing 
needs. 

Uruguayan officials In London 
said yesterday that serious talks 
on Uruguay’s financing needs 
are expected to start 'in New 
York next week. They stressed 
that Uruguay is continuing to 
service its $3bn debt normally 
at the moment. 


World Bank plans $2bn action programme 


BY NANCY DUNNE IN WASHINGTON 


THE WORLD BANK yesterday 
announced a special $2bn 
(£1.3bn) action programme 
designed to provide additional 
lending to mostly upper and 
middie income developing 
nations over the period 1983- 
1985. 

The programme, designed to 
maintain development momen- 
ta m despite economic stagna- 


tion and debt problems in the 
developing countries, will raise 
lending this year from $9bn to 
S9.8bn_ It provides for a 36 per 
cent increase in lending in 
1984 and a 30 per cent increase 
the year after. 

Part of the additional fin- 
ancing will be used to help 
countries like Brazil and Mexico 
which are suffering debt crises. 


Structural adjustment lend- 
ing, designed to help countries 
with balance-of -payments prob- 
lems and previously restricted 
to 30 per cent of a borrower's 
total lending, may be increased 
under the programme. 

Under the new scheme the 
bank will increase its traditional 
share of bank financing in pro- 
jects. However, only a small por- 


tion of the $2bn will he avail- 
able for soft loans to poorer 
developing countries. 

The bank said it was estab- 
lishing tiie programme for two 
years In the hope that the world 
economy would begin to recover, 
during tills period. However, if 
recovery takes longer, the pro- 
gramme may be extended. 


Mexico offers more aid to ailing private sector 


BY WILLIAM CHBLETT IN MEXICO CITY 


THE MEXICAN Government 
has announced a programme of 
incentives to help the country's 
ailing private sector, over its 
liquidity crisis and to encourage 
businesses to maintain employ- 
ment 

The programme is part of the 
Government's pact with trade 


unions and the private sector to 
stabilise the economy. 

In return for offering 
increased state financing, tax 
incentives and help in restruc- 
turing company debts, the 
Government expects businesses 
to minimise the number of job 
lay-offs and trade unions to stick 


to their policy of accepting a 
cut in real wages and increasing 
productivity. 

The main points of the pro- 
gramme, presented by Sr Hector 
Hernandez, the Trade and 
Industry Minister, are: 

• The public sector will stimu- 
late depressed demand by 


making 700bn pesos (£3.1bn) 
worth of purchases this year in 
the domestic market and only 
400b n pesos abroad. ' 

• In purchasing abroad,- prefer- 
ence will be given to countries 
which commit themselves to 
taking more Mexican exports. 


Anti-trust 
suit filed 


airline 


By Richard La nbcrt th New York 

THE U.S. Justice Department 
yesterday filed. A. civil anti-trust 
suit against American Airlines 
and, president and chief 

executive Mr Robert Crandall, 
If -the lawsuit is successful. Mr 
Crandall could be barred from 
holding any setiloY' position at 
the airline foe. two years. 

. Tbe allegation*, .concern the 
period a year ago when Braniff 
International, which was based, 
like American, at Dallas - Fort 
Worth, was fighting a desperate 
and unsuccessful' battle to avoid 
bankruptcy- In a hid to increase 
Its cash flow, Braniff slashed Us 
prices to the bone, damaging its 
local rival In the process. 

Tbe Justice Department 
alleges that on February 1 last 
year. Hr Crandall telephoned 
BranifFs chairman, , Mr Howard 
Putnam, and proposed that 
Braniff raise, its prices on 
certain key . routes, by 20 per 
emit. According to the depart- 
ment, he -assured Braniff that 
American Airlines would follow 
suit “the next morning.” 

Braniff rejected the alleged 
price-fixing 'attempt, the depart- 
ment added. It charged that Mr 
Crandall attempted to secure 
collusive monopoly powers in a 
number of market? by trying to 
fix prices, and warned that 
further sueh action?, may bo 
taken in other cases. 

The lawsuit seeks an Injunc- 
tion that would bar Ur Crandall 
for two years from serving as 
president or chief executive 
officer of American, or in any 
position -which would give him 
some authority over pricing. 

At the time of Braniff’s bank- 
ruptcy last summer, there were 
a number of allegations that 
American had indulged in 
various anticompetitive actions 
in an attempt to drive Braniff 
out of business. . 

American, the third largest 
U.S. airline, always dismissed 
these charges as “ ludicrous and 
ridiculous.” 


Salvador arms plea 

Defence Secretary Caspar Wein- 
berger has • told the House of 
Representatives Foreign Affairs 
Committee that El Salvador 
needs an additional $60m 
(£39m) In arms aid to fight 
leftwing guerrillas trying to 
overthrow "its government, 
Reuter reports from Washing- 
ton. 



WORLD TRADE NEWS 


Taipei court 
rejects Apple 
copyright suit 

BY OUR TAIPEI CORRESPONDENT 


THE District Court of Taipei 
has thrown out a suit by Apple 
Inc. of the U.S. charging that 
two Taiwanese firms had in- 
fringed copyrights for the 
Apple n home computer. 

The court based its decision 
not to hear the case on a 1931 
interpretation of the Taiwan 
criminal code. The interpreta- 
tion held that foreign firms not 
registered to do business in 
Taiwan are not legal entities 
and thus cannot bring criminal 
charges against Taiwanese com- 
panies. Apple has a sales agent 
in Taiwan, but not a branch 
office. 

The interpretation, which is 
not binding in law but which is 
generally followed in practice, 
has for some time been viewed 
as a major barrier to successful 
prosecution of copyright and 
patent infringement cases. 

Some Taiwanese lawyers 
claim that the interpretation is 
superseded by a 1948 treaty on 
commerce and navigation which 
sets out provisions for mutual 
recognition of the legal rights 

of American and Taiwanese 
businesses. But the court main- 
tained In tbe Apple case that a 
later company law enacted in 

Taiwan requires a physical pre- 
sence before a criminal suit 
can be brought. 

Apple filed criminal com- 
plaints against Sunrise Com- 
puter Services Ltd and Golden 
Formosa last September. It 
filed a separate civil action 
against Sunrise, asking for 
damages of about U.S.$25,000. 
Both suits alleged that in copy- 
ing the Apple II home com- 
puter. the companies infringed 
an Apple's copyright on its 
read-only memory (ROM) 


software. 

The Apple II computer has 
become a popular target for 
counterfeiters in Taiwan. The 
pirated versions sell for about 
U.S. $250, compared with a 
suggested selling price of about 
$1,500 In the U.S. At one time 
last year, pirates here were 
reportedly turning out literally 
hundreds, if not thousands, of 
copied Apples a month. 

The physical presence rule 
applies only to copyright and 
patent cases, however. Foreign 
companies that feet their trade- 
marks have been violated may 
complain to a newly-established 
anti-counterfeiting committee 
set up by the Government If 
the committee feels tthe com- 
plaints are justified. It will 
bring criminal charges against 
the offender in place of the 
trademark holder. It is not 
known whether Apple will 
appeal the ruling. 

• In a related development, the 
Government has enacted a 
tough new trademark law which 

will ensure that convicted 
pirates spend at least some time 
in gaol. The law, passed by j 
the legislature last month, was 
signed by the President with- 1 
out much fanfare. According : 
to the Government, the law I 
became effective late in 
January. 

The new law eliminates pro- 
visions in Taiwan's criminal 
code that allowed many con- 
victed counterfeiters the option 
of buying their way out of gaol 
sentences at the rate of about 
U.S.23 cents a day. It also 
increases the maximum sen- 
tence for knowingly copying a 
trademark registered here to 
five years. 


Saudi computer contract 

FINANCIAL TIMES REPORTER 


A CONTRACT for 500 com- 
puters, signed yesterday in 
London between Saudi Arabia 
and Britain, boosts to £10m 

orders for the Andromeda Zita, 
a new British-built computer, 
which claims to be the first in 
the world which can operate 
under extremes of dlimate and 
yet Is fully portable. 

The distribution agreement 
was signed between the Yba 
Karoo Group of Riyadh and the 
Information and Technology 
Computer Services Group 


(ITCS). Some 2.000 of the 
computers have been ordered 
since it was launched last month 

by the Staines. Middlesex, 
group. 

Distribution throughout the 
Gulf is ensured by the contract, 
as the Yba Kanoo group is one 
Of the largest merchant houses 
in the Middle East. 

Mr Khalid Mohamed Jastm 
Kanoo, a descendant of the 
firm's founder, signed the con- 
tract on behalf of his family. 


Kathryn Davies on Indonesia’s move to use barter in its trade with an Asean partner 

Jakarta moves to cut Singapore oil intake 


INDONESIA is taking further 
steps to limit Its purchase of 
oil products from Singapore re- 
fineries by requiring future con- 
tracts to be negotiated on a 
barter Instead of a cash basis. 

Oil companies in Singapore 
have been told that because of 
Indonesia's “unfavourable finan- 
cial position,” the state oil com- 
pany, Pertamina, will no longer 
purchase crude oil, kerosene or 
diesel from next month unless 
this is done through a counter- 
trade system, the details of 
which have not yet been spelled 
out 

Although Indonesia produces 
about L3m barrels of crude per 
day, it imports a special grade 
of crude oil through Singapore 
from the Middle East to turn 
into lubricating oil. 

Oil officials say the implica- 
tions for Singapore’s oil sector, 
which contributes 40 per cent 
to tbe country's total industrial 
output, will not become clear 
until April or May when Indo- 
nesia’s domestic demand for oil 
products is expected to pick up. 

The nature of the proposed 
barter deal, which is expected 


PERTAMINA has denied that 
it is nnable to pay bills of 
upwards of 3250m for con- 
tracting work already com- 
pleted on three oil refinery 
expansions now under con- 
struction, writes Richard 
Cowper In Jakarta. 

The company rejected a 
published news report that it 
was having trouble paying 
bills to cover contractors on 
expansion work on the coun- 
try's Raltkpapan, Ciiicap and 
Dnmal oil refineries as 
“patent nonsense.” The total 
cost of the three projects, to 
be completed over the next 
few years, is more than 93 bn. 

One company official said 
“ that a company with a turn- 
over the size of Pertamina 


cannot pay bills of 9250m is 
patent nonsense .... No one 
Is doubting our intention of 
paying up.” 

Pertamina is, however, 
believed to be up to 90 days 
overdue on payments for 
contracting work and supplies 
worth about 3250m to Bechtel 
and Fluor of the UJ5. Tech- 
nical Reuni das and Centurion 
of Spain are also affected, 
as are several dozen local 
contractors. Pertamina Is 
Indonesia's biggest company 
with a turnover estimated at 
more than $80bn a year. 

Allegations about payments 
problems come at a time 
when the world Is poised on 
the brink of a further decline 
in the international oil price. 


As Asia’s largest oil 
exporter, Indonesia is facing 
Its largest ever current 
account trade deficit of 
around $7bn In fiscal 1982-33, 
but the government still has 
reserves of approximately 
36.5b □ In the state banking 
system. Officials say Indonesia 
is clearly in a position to 
meet its obligations. 

Bechtel is building a 
200,000 b/d extension to the 
existing 60.000 b/d refinery 
at Balikpapan In East Kali- 
mantan. Fluor is building a 
similar 200.000 b/d expansion 
at the 100,000 b/d refinery at 
C1U cap In West Java. Tech- 
nicas R e u n ldag and Centnnion 
are jointly building a 62,009 
b/d hydro cracker at Duma! 
in central Sumatra. 


to require the exchange of one 
oil product for another, will be 
the subject of negotiations be- 
tween Pertamina and the Singa- 
pore oil companies in coming 
weeks. However, Pertamina has 
already told Singapore refiners 


it expects to cut purchases of 
petroleum products, whicn 
averaged 150,000 b/d in 1982.! 
by nearly 60 per cent this year. 6 
In tbe short term the industry, 
believes Pertamina may actually! 
increase the amount of its own} 


(crude oil it sends to Singapore 
(for refining, in order to be able 
to repurchase the kind of pro- 
ducts it needs for domestic use. 

Singapore is the world's third 
largest oil refiner (after Hons- 
.ton and Rotterdam) with a 


capacity of 1.02m b/d, more 
than tbe rest of Asean members 
put together (Indonesia, Malay- 
sia, the PMlipines and Thai- 
land). However, Indonesia and 
Malaysia are close to satisfying 
a long-held ambition to expand 
refining capacity in order to 
reduce dependence on Slugs 
pore. Between 30 per cent and 
40 per cent of third party crude 
oil refined in the republic has 
until recently been for Pert*- 
mina. Two new refineries in 
Indonesia are to come onstream 
later this year, each with, a 
capacity of 200,000 b/d, doub- 
ling the country’s existing 
capacity. Malaysia is also con- 
structing two new refineries and 
contemplating a third. 

The largest oil refiner in 
Singapore, Shell, recently 
announced closure of nearly half 
of Its refining capacity, reduc- 
ing Singapore's overall capacity 
by 20 per cent Shell is to con- 
centrate on the production of 
higher-grade petroleum pro- 
ducts, Buch as kerosene and gas 
oU. So far the five other refin- 
ing companies In Singapore have 
not followed suit 


Pressure for 
changes to 
Lome pact 

By Canute James in Kingston 

SIXTY - THREE developing 
countries are intensifying 
pressure on the European 
Economic Community this week 
to improve several aspects of 
its economic relations with the 
Third World. 

The countries of the African, 
Caribbean and Pacific (ACP) 
group, linked to the Community 
through the Lom£ Convention, 
are asking the EEC to widen 
the access of Third World 
countries to its market as part 
of efforts to reduce tbe ACPs' 
trade deficit in community 
trade. 

The week-long meeting in 
Kingston of the joint consulta- 
tive assembly of the two groups 
is regarded as a first step to- 
wards the fashioning of a new 
trade pact, to replace the Lome 
D Convention, which expires at 
the end of next year. 

Both European and ACP 
delegates have agreed that the 
current pact has not been work- 
ing very well, but have dis- 
counted suggestions that there 
will not be a third. 


PITFALLS OF TRADE SUCCESS 


Japan urged to rethink export strategy 


BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 


TWO BASIC assumptions on 
which Japan founded Its highly 
successful export strategy dur- 
ing the 1970s are losing their 
validity simultaneously, accord- 
ing to a special report by the 
Industrial Bank of Japan (IBJ). 

The assumptions cited by the 
IBJ were that advanced coun- 
tries would tolerate indefinitely 
the increasing competitiveness 
of Japanese industry, and (hat 
the economies of developing 
countries would remain healthy. 
As neither of these conditions 
are holding true, the bank says 

Japan should face the fact that 
there has been a structural 
change In its external environ- 
ment 

The bank charts the Japanese 
economy's fast-growing depend- 
ence on exports by looking at 
the relationship between exports 
and investment by industry. 

In 1978. only 27.3 per cent of 
Japan’s private investment was 
directly related to exports but, 
by 1980, the proportion had 
jumped to 43.2 per cent. Over 
the same three years, the 
domestic consumption-related 
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portion of private investment 
fell from 84.1 per cent to only 
14.8 per cent, the IBJ notes. 

The Bank does not say so, but 
In 1983 private investment is 
expected to fail for the first 
time in six years, largely 
because of falling exports. 

The IBJ says Japan may have 
benefited from earlier bouts of 
trade friction because the block- 
ing of specific export markets 
by individual countries forced 
if to diversify, and so kept 
Japanese business "one step 
ahead of the times.” 

The situation is different now. 
Trade frictions have become a 
problem calling for adjustment 
at the national level rather than 
at business or industry level 


The bank sees the opening of 
the Japanese market and the 
promotion of co-existence 
through overseas investment as 
two ways of taking the edge off 
trade frictions. Even more Im- 
portant, it thinks, is “enlarging 
world marker through the pro- 
motion of relations with the de- 
veloping world,” 

Its call for a fundamental re- 
thinking of Japan's export stra- 
tegy follows from its findings 
on the speed of Japan's 
penetration of world markets 
during the 1970s and on the 
simultaneous growing "export 
dependency” of the Japanese 
economy. 

The report points out that 
Japan’s share of international 


trade - remained constant over 
the decade (as did that of West 
Germany). Japan’s exports of 
machinery products, however, 
grew 20 per cent faster than the 
expansion of world trade in the 
same products. Tbe bank attri- 
butes this partiy to the fact that 
wage rates remained more 
stable in Japan than in the U.S 
and West Germany, at least In 
the industries most heavily in- 
volved hi exporting. 

Japan's fast growing 
machinery exports boosted its 
share of world trade in 
machinery from 8.7 per cent in 
1970 1 to 13.3 per cent in 1979. 
the bank report says. This was 
in contrast to the performances 
of Ua machinery exports whose 
Share of world trade fell from 

9 ^h^ er ™ c f nt t0 15 7 I** ««■ 

Tne IBJ sees the upward 

trend in Japan's share of world 
markets for machinery as one 
of the key factors in the esca- 
lating trade frictions that 

uroT 1 tte aecond haU of 

It also says that the chronic 
undervaJuaaon of the yen pro- 
vided^a boost to Japanese 



Ivory Coast 
power 

scheme funds 
agreed 

By Peter Blackburn in Abidjan 

AGREEMENT TO finance the 
$650m Soubre hydroelectric 
power scheme, the Ivory Coast’s 
most important development 
project since, independence in 
I960, was reached this week at 
a meeting of financial 
institutions in Abidjan. 

Difficulties in mobilising 
untied aid to finance cavrl works 
costing 3266m have delayed 
start of tbe project by more 
than a year. 

The breach was eventually 
filled by four Arab fund groups 
— the Kuwait! Fund for Arab 
Economic Development, the 
Saudi Development Fund, tbe 
Opec Fund for International 
Development and the Arob 
Bank for Economic Develop- 
ment in Africa— -providing 
$100m. This is the first major 
Arab project financing in the 
Ivory Coast 

Prequalified companies will 
be invited to tender for the nine 
lot scheme located on the 
Sassandra River, 350 km west of 
Abidjan from March 15. Work, 
is expected to start by the end 
of 1983, and the first set of 
generators to operate by the end 
of 1987. 

It is understood that only two 
British companies (Wimpey for 
civil works and Bovlng for tur- 
bines) are among the 173 pre- 
qualified concerns. 

The rockflll dam will 
have a 6.200 metres long. 29 
metres high and 167 metres 
thick crest and a power plant 
with four 93 MW generating 
units. Main consultant is Elec- 
™te de France. . though 
Kaiser Engineering of the U.S. 
has also done some feasibility 
studies. The project iff man- 
aged by the statetcontrolled 
Energie Electrique de la Cole 
D'Ivoire. 

?it er T JS iv ! 1 wort® aid donors 

ore the World BanJc-the African 
Development Bank, European 
investment Bank and Common- 
wwith Development Corpora- 
tion. • 
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St Piran 
tender 
offer 
resisted 

By Our Financial Staff 
MR Patrick Bawenhfll, chairman of 
the Westminster Property Group, 
said yesterday that his board bad 
"no intonHnn of inviting Mr Jim 
Raper or any nominee of his or of 
St Piran" to become a director of 
the company. 

The statement, contained in a cir- 
cular tetter to shareholders, follows ; 
the purchase last Friday of a 23.61 i 
per cent stake m Westminster by St 
Piran. the mining and bouse build* 
mg group which is part of Mr Pap- 
er’s master company, Gasoo Invest- 
ments of Hong Kong. 

This purchase was followed on 
Monday by a tender offer for shares 
at 35 aimed at building the St Pi- 

ran stake up to 29.99 per cent - the 
largest stake possible without trig- 
gering a formid bid. 

“Shareholders shook! be aware 
that Mr Raper has been criticised 
by the panel on ' takeovers and 
mergers as a person unfit to be a di- 
rector of a public company," Mr 
RavenhOl warned la his circular. 

Subsequent to the statement, 
made by the takeover panel in June 
1980, the Stock Exchange Council 
issued instructions to members pro- 
hibiting thpm from transacting any 
further business '’either directly or 
indirectly" for Mr Raper, or anyone 
acting on his behalf. This instruc- 
tion still stands. 

Since Westministei'a share price 
yesterday stayed at aroum? 3lp, an 
offer priced at 35 Jp is though like- 
ly to be attractive to some share- 
holders. For this reason, the board 
did not feel able formally to vie 
shareholders to ignore the tender 
offer. It advised instead that they, 
consult their own professional advi- 
sors. 

The implication of the circular 
was nevertheless that the Westmin- 
ster board was keen to persuade 
shar eho l d ers not to take up the of- 
fer. 

Mr Raper said yesterday: “I can't 
respond to anything until I have 
been able to read the shareholders’ 
circular in fulL" He added that the 
response to his tender h a d been 
good. It closes on Tuesday. 

Tins led to a full bid for St Piran. 
but at 50p, subsequently raised to 
60p. St Piran's shares were sus- 
pended in May 1980, and an inquiry 
into the takeover followed. 


UK NEWS 

MPs call for action against 
Spanish tariff on car imports 


BY KEVIN BROWN. PARLIAMENTARY STAFF 


THE GOVERNMENT yesterday 
bowed to renewed pressure from 
Midlands Tory MPs to step up ac- 
tion to force Spain to drop its high 
tariff barriers against British car 


Mr Douglas Hurd, the Foreign 
Office Minister of State, told the 
House of Commons that the 1970 
EEC trade agreement with Spain 
would have to be renegotiated be- 
fore Spanish accession to the Com- 
munity. 

But despite mounting anger 
among Tory MPs he appeared to 
rule out unilateral action: 1 hope it 
will not cometo that” 

Mr Hurd was reporting on the 
EEC Foreign Affairs Council held in 
Brussels earlier this week, which 
agreed a date tor elections to the 
European Assembly and endorsed 
the Community's deal on video re- 
corders with Japan. 

Mr Hurd made dear that Lord 
Cockfield,toe Trade Secretary, had 
pressed the Community to act on 
Spanish tariff imbalances. 

But Mr Peter Archer, Labour's 
trade spokesman, demanded: “How 
long is it likely to be before Brit- 
ain's car industry sees the end of 


the situation in which Spanish cars 
can enter Britain at a tariff one- 
tenth of the rate at which British 
cars are exported to Spain?" 

Mr Hurd said toe Government 
was trying to ease problems caused 
both by the tariffs set in the 1970 
agreement and by its implementa- 
tion. 

Negotiations through the EEC 
were dismissed by Mr Tony Beau- 
mont-Dark (Conservative) as “like 
trying to move through a sea of 
treacle." 

Mr Beaumont-Dark said: “Span- 
ish car exports to this country are 
growing at over 30 per cent a year 
and if this Government does not 
take action soon, unilaterally if 
need be because the situation is so 
u n fair, at least 20.000 jobs will be 
lost in toe West Midlands, which 
could be saved.” 

Mr Hal Miller (Conservative) de- 
manded hnmpdiwt** action “in the 
light of toe fact that the Spanish in- 
dustry is now bigger than ours.” 

Mr Bob Cryer, (Labour) urged the 
Government to act against the vol- 
ume of cars imported from toe EEC, 
which was four times greater than 
that imported from Spain. 


British car production this year 
was toe lowest since 1957, he said. 
“If we do not do something the Eu- 
ropean Community will simply take 
over our motor industry and de- 
stroy it" 

The video tape recorder deal also 
ran into strong criticism from La- 
bour MPs. Mr Archer pointed out 
that the deal restricting Japanese 
exports applied to the Community 
as a whole, while half the 5m Com- 
munity imports last year had gone 
to Britain. 

The interests of country lie 
in producing more video tape recor- 
ders in Britain.” The deal would 
mean an influx of expensive French 
ftnri German makings 

Mr Hurd said the agreement al- 
lowed for import of video recorder 
kits from Japan to be assembled in 
Britain. 

Mr Ron Leighto n (La bour) ques- 
tioned whether the EEC believed in 
an open trade policy. “If so why 
does it raise obstacles in the way of 
Japan?” If it believes in some sort of 
trade management should it not 
consider that our trade deficit with 
Germany is three times our trade 
deficit with Japan?” 


Metro heads 
UK car sales 
for first time 

By John Griffiths 

1'iiE UK new car market appears to 
be heading for its second best Feb- 
ruary ever. It is being led for toe 
first time by Austin Rover’s Metro 

model. 

Unofficial figures circulating in 
the industry show that after 20 days 
of February sales toe Metro has 
taken 10.78 per cent of the market 
ahead of the Ford Escort (9.38 per 
cent). Vauxhall Cavalier (8.40), Ford 
Sierra (7.63) and Fiesta (5.BS). 

For Austin Rover to top toe sales 
charts for the full month would pro- 
vide a big promotional boost for its 
new Maestro model to be launched 
on March 1. 

However, Ford registrations have 
tended to increase towards the end 
of toe month.- And it will not be 
keen to see Austin Rover pull off 
such a coup, particularly since Ford 
has dominated monthly best- 
seller list for well over a decade ex- 
cept when it has been disrupted by 
industrial action. 

Figures so far show Ford with a 
below- target 27.79 per cent of the to- 
tal market, compared with 19.45 per 
cent for BL and 15.48 per cent for 
Vauxhall-OpeL 
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\fenture capital for people 
with all the right answers. 


1. Are you looking for venture capital from £104)00 to 

around £100.000? 


2. Is the idea you have in mind a real step forward? 


H< Ml 


3. Have you worked out the feasibility of your project with ' 

a financioladvisersitchasan accountant or bank manager? 

^ 1 - Ml 

4. Are you totally convinced that you have the drive and r i 

commitment to see your enterprise through? ( J 

If- Ml 

5. Would you tike to set up in business in Wales? 

NOTHING VENTURED. NOTHING GAINED 

I have answered *y«J to aD these questions. Vow tel! me more about howHafren 
can help me set up in business. 


Position 


Business address 


_ _ Company . 


H AFREN INVESTMENT FINANCE LTD. 

PONTYPRIDD; MfD GLAMORGAN CF37 SIT TELEPHONE: TREPOHEST <044 3RS< 2668- TELEX: 487516. 

A subsidiary ®f tlw Wrtah Development Agency FT/S'D/83 


Total fleet cost 
control 




A inn — si ihr Hjbqt Craw o' C«i«i»n 


Every Fleet Operator's objective And one lhe< Inlei leasing's 
range of services can meet, whether you run cars, vans or i rucks. 
Interleaving's services cover contract hire, leasing, Ueel 
management. Inlernirance cover and hiel management - with the 
‘Overdrive - credit card. 

A total service for total control, backed by yean of experience 
through operating I he country's largest contract hue fleet — and 
well worth talking about 

626c taflttfouL. 


W7 Broad Stree*. Birmingham. BIS 1 ED r "^ 
Tel 021-632 -1222 Teles. 339466 
else. at London Tel 01-404 0509 Stoke Tel. 0782 825. 1 81 
Manchester Tel «l 231 4641 ' 


The more destinations an airline has* the less you notice one more. 




lir service principles would never allow us 
ike you puzzle over ciphers, so we don't 
t vou to count them. Swissair currently 
\ destinations (left), but with the addition 
Lilouse from March 27, there will be 99 

real life the Swissair destinations naturally 
i good deal more attractive. Our pussen- 
vould recognise our symbols as 99 of the 


major world capitals and important cities such 
as Moscow or Tokyo, Vienna or Rio, Athens or 
Nairobi. To name but a few. 

Indeed, with quick Swissair connections at 
Zurich and Geneva, as many as 40 destinations 
in Europe, 11 in the Middle East. 10 in the Far 
East, 9 in the Americas and 20 in Africa can 
be reached so quickly and conveniently that 
you may feel Switzerland is almost on the door- 


step. And Switzerland has become very much 
accessible to England and Ireland, with some 
64 weekly connecting flights from London, 
Manchester and Dublin to Geneva, Basle and 
Zurich. 

Even on the short trip to Switzerland you 
have a choice of First Gass on all Swissair flights; 
or our Economy Class, where full fare passen- 
gers can select their favourite seat in advance at 


the time of booking. It's true Swissair doesn't 
fly everywhere. But the aforesaid 99 should 
give you many an opportunity to sample our 
typically Swiss service. 




swissair 
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Directors are 
warned against 
policies of fear 

BY JAMES MCDONALD 

THE FEAR of British industrial 
employees, and management’s “raw 
power” in a recession to change 
management-labour contracts "are 
hardly the basis for a long-lasting 
productive relationship.” according 
to Mr Richard V. Giordano, the 
BOC Group's American chief execu- 
tive. 

He told the annual convention of 
the Institute of Directors yesterday: 

"Many businessmen I meet believe 
the lion's share of the problem is 
solved, that the de-manning is all 
but complete, and that we are well 
along the road towards real and 
jesting change in restrictive work 

practices." Richard V. Giordano: 

Directors, however, should not ..pvnhiBms almost over" 
fool themselves. Mr Giordano said: Problems aimosi over 

"The overriding mood among our durable framework for manage- 


UK NEWS ■ 


Review of the National Institute of Economic and Social Research . _ 

Longer-term outlook for case for a Prospect for world 

O cnikci^An^ml nlVtnOFlln 


economy stays gloomy 


BY ROBIN PAULEY 

ANY GROWTH in UK output dur- plans in the recent White Paper, 


tion, which is expected to climb 



ing 1983, assuming unchanged Gov- which show cash increases of 12 per from its present rate of 4J per cent 
eminent policies, is unlikely to be cent in nationalised industries' to about 8 per cent by the end of the 
strong enough to check the rise in fixed investment and 22 per cent by year. 

unemployment, and there are few the rest of the public sector, at ell The rising rate of increase will be 
grounds for optimism about 1981, credible. Confidence in them is not wholly due to higher import prices, 
the National Institute says in its lat- enhanced by the fact that last since the rate of increase in unit la- 
est economic review. year's White Paper showed an in- hour costs is expected to be much 

It has taken a gloomier view creaseof 23 per cent in nationalised the same this year as last Under 
about the strength of a world recov- industries' fixed investment in the double pressure of the recent 
ery since its last assessment in No- 1982-83, as against the estimated Calls in the exchange rate and a 
vember, although the outlook for outturn of 2 per cent” moderate recovery in commodity 

British exporters has unproved Destocking is expected to contin- prices, import prices, which have 
since then because of the lower ex- ue in the early part of this year fol- been almost static for the past year, 

wed by some restocking towards are expected to rise 15 per cent be- 
e end of the year, probably leav- tween the last quarters of 1982 and 
g the level of stocks un c hanged 1983. 

r 1983 as a whole. Since this fol- "Looking ahead to 1984, we do sot 


change rate. 


The institute stresses, however, the end of the year, probably leav- 
that its forecast assumes present ing the level of stocks unchanged 


lowed by some restocking towards 


employees is fear. Most of our em- 
ployees are well aware that the 
whole world is in recession. In 
these circ umstan ces it should be no 


ment and labour to confront each 
other, usually without strikes and 
other work interruptions. 

The unions' immunities must be 


surprise the power of management abolished in their present form and 


to implement change is at its great- 
est” 

Mr Giordano believed that “when 


incorporated into a major legisla- 
tive framework, "with protection for 
both management and labour 


employee-fear is diminished and against the abuses of excessive 
workers rediscover their power to power. 

disrupt the workplace, today's so- “It would be great pity if we 
called good management will find emerged from this long and dread- 
themselves in the same mess their fid recession and returned to the 
predecessors faced in “the decade same ways of doing b u s in ess that 
of the 1970s." caused all of our problems in the 

Reform was needed to create a first place.” 


Government policies will be main- for 1983 as a whole. Since this fol- “Looking ahead to 1984, we do not 
tained whereas it admits that the lows a year destocking, the change foresee any powerful forces emerg- 
budget next month is most likely to in stockbuilding is expected to con- ing spontaneously to add momen- 
in trod lice “a measure of reflation." tribute substantially to the year-on- turn to the modest upward tendency 
No guesses about tax changes are year change in output, accounting in output that we envisage this year 
included in the forecast other than for more than half of the 1.4 per In the absence of any policy stimu- 
the conventional assumption that cent increase in GDP. his we would expect little or no ln- 

income tax allowances and excise The concentration on exports and crease in private and public con- 
duties will be indexed. stock changes in domestic demand sumption. Industrial investment is 

The sustained consumer boom of is expected to suck in a sizeable in- unlikely to recover until the pros- 
the last half of 1982 is expected to crease in imports in spite of the im- pects for demand improve and ca- 
fall back sharply in the first half of proved price competitiveness of parity utilisation starts to increase 
1983. In the industrial sector invest- British goods. significantly," the review says, 

ment will continue to be discour- Even this very modest forecast The institute shows in a separate 
aged by low output growth, low for GDP growth of 1-4 per cent is article what some budget changes 
profits and spare capacity so any about ft per cent h ig he r than in the could mean. A £2bn cut in personal 
fixed investment growth is expect- November forecast The improve- taxation, for example, would raise 
ed to be c onfin ed to the housing sec- ment results from the fall in the ex- output by just over ft per cent by 
tor. A further substantial fall in in- change rate which is expected to the end of 1983 and by almost ft per 
vestment in manufacturing is also switch expenditure out of consump- cent by the end of 1984. The effect 
expected unless policies are tion into exports. of an equal revenue cut in VAT or 


of an equal revenue cut in VAT or 


expected unless policies are tion into exports. of an equal revenue cut in VAT or 

changed. But the lower exchange rate has in the national insurance surcharge 

“We do not find the investment worsened the prospects for infla- would be rather smaller. 


(Advertisement) 
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CHANGES IN MAJOR INDICATORS RELATED 
TO CORPORATE EARNINGS 
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Erratic yen’s movements do not justify 
lowering of interest rates 


Yu rate to dollar 
(term's overage, 
right scale It) 

M 


Mining & ma nu fact u ring 
shipment index (year-to-year 
changes, right scale 1) 

/ G Hmal discount 


Official discount (yj 
rate (annual nghl 1 ]Q_20Q 
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In response to falling U.S. 
interest rates, the yen started a 
sharp rebound in mid-Novem- 
ber through the first two weeks 
of the new year. The currency's 
turnaround certainly bad a 
favorable impact on Japanese 
corporate earnings and the 
trend of prices. But this b 
about the only good piece of 
news this year so far. The out- 
look for the Japanese economy 
remains severe, with trade 
friction intensifying and the 
slump in exports continuing as 
unemployment in the U.S. and 
west European countries is on a 
steady rise. The authorities ap- 
pear unable to do anything sub- 
stantial to give a spur to the 
economy. Government finance 
is having a negative effect on 
the economy, while monetary 
policy, despite rising expecta- 
tions on it. will not have a 
major part to play. 

High- pitched correction of 
yen's weakness 

The yen's exchange rale 
against the U.S. dollar started 
a rapid recovery m the middle 
of last November due primarily 
to falls in U.S. interest rates 
after last summer. This led 
Japan's long-term capital ac- 
count to swing into surplus in 
November for the first time in a 
year and seven months as 
net inflows of foreign funds 
swelled. 

Fluctuations in the foreign 
exchange rale have significant 
influences on corporate earn- 
ings. If it is assumed that the 
average yen rale against the 
U S. dollar changes from 260 
for the October-December 
quarter of Iasi year to 230, an 
improvement in trade balance 
of close lo V 800 billion will lake 
place. <The assumption is 
based on seasonally -adjusted 
exports and imports during the 
July -September quarter of last 
year, with other conditions un- 
changed i 

The extent of influence of the 
yen's strengthening varies 
from industry to industry, but it 
works to push up earnings in 
the nation's industry as a 
whole. The accompanying dia- 
gram shows fairly similar 
movements of the rate of in- 
crease in corporate earnings 
and the yen's exchange rale. 


except for fiscal 1980. Hn fiscal 
1980, corporate earnings moved 
in the opposite direction of the 
exchange rale because of in- 
creased interest burdens in the 
midst of weak domestic de- 
mand and production cut- 
backs.) 

Although it is observed that 
prices tend to rise when the yen 
is weak and vice versa, whole- 
sale prices were quite stable in 
1982, with the average advance 
turning out to be only 1.8 per 
cent, despite a weak yen. 

Consumer prices also stayed 
quite calm. In the 23 wards of 
Tokyo. Ihe index fell 1.2 per 
cent from the preceding month 
in November and remained flat 
in December. Comparison with 
the year-earlier level in the two 
months was up 2.4 per cent 2.3 
per cent, respectively. The 
average rise for 1982 was a 
moderate 3.1 per cent. Ihe 
smallest since 1959. 

As the yen's strengthening 
progressed in the midst of lin- 
gering sluggishness of the 
domestic business with no firm 
recovery in sight, expectations 
on a discount rate cut mounted. 
A major factor behind the 
mood was two successive 
rounds of reduction in long- 
term interest rates — 0.3 per 
cent in December and another 
0.2 per cent in January — made 
on tiie strength of a rally in the 
government bond market 
which witnessed inflows of for- 
eign funds. 

But the reality at the moment 
is that the yen's strength is not 
convincing enough and there 
are several factors that hinder 
a discount rale slash. The 
cuts m the long-term interest 
rates were made possible by in- 
flows of foreign capital stem- 
ming from drops in foreign in- 
terest rates, but uncertainties 
remain as to future trench) of 
overseas interest rates and 
possible upward pressures on 
domestic long-term rates owing 
to increased government bond 
issues. Another point is that in 
the wake of the discount rate 
cut in 1981, the yen continued to 
slide, leading to foreign allega- 
tion that Japan intentionally 
kept its currency weak: should 
that happen again, it could 
exacerbate trade friction. 
Moreover, even if the discount 


rate is cuL its impact on the 
economy, regarding business 
investment, is considered 
rather limited. 

No stirrin g in domestic 
demand 

After the GATT ministerial 
meeting in November, last year 
ended without results to speak 
of. a series of events have fuel- 
ed resurgence of trade friction 
between Japan and the Euro- 
pean Community on the one 
hand and the United Stales on 
the other. Such developments 
included EC's filing with the 
GATT a petition against 
Japan and the introduction of 
the domestic content bill in the 
U.S. Congress. Sensing danger 
in the situation, the Japanese 
Government announced on Jan- 
uary 13 what it called the 
"third package of market- 
opening measures." 

A high level of Japanese ex- 
ports is not necessarily the 
culprit for the recent intensifi- 
cation of trade friction, how- 
ever. The seasonally-adjusted 
export quantity index between 
August and November was al- 
most flat. Seasonally-adjusted 
value of export letters of credit 
continued to rise over a year 
earlier during September 
through November, but It dip- 
ped in December. The major 
reason for aggravation of trade 
friction lies rather in the rising 
social frustration stemming 
from high unemployment in the 
U.S. and Europe, and Japan's 
restrictive attitude toward im- 
ports ’of not only agricultural 
but also industrial products. 
The recent ly-annou need mar- 
ket-opening package lacks sub- 
stance to eradicate such irrita- 
tions on the part of the Western 
countries. This means Japan's 
exports cannot but slay in 
the doldrums for sane Lime. 

Among domestic demand, 
personal consumption does not 
appear strong enough lo lead 
domestic business recovery. 
According to the household 
economy survey, consumption 
expenditures in October rose by 
5 3 per cent over a year earlier 
after inflation. But this robust 
rise was attributable to a 
variety of special factors, and 
therefore considered to be a 
temporary aberration. 
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Pre-tax profit of aA 
industries (yoar-to-year 
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Sales at large retailers (such 
as supermarkets and depart- 
ment stores) dropped 0.2 per 
cent from a year earlier in No- 
vember, the first drop ever 
since the statistics started in 
1971. They fared poorly in 
December as well, failing to 
spark a year-end sales pitch. 
With the index of disposable in- 
come of wage earners' families 
having peaked during the July- 
September quarter last year, 
consumers are likely to be in- 
creasingly cautious in the fu- 
ture. Other reasons for the pro- 
spects of not-sostrong personal 
consumption are sluggish 
growth of winter bonuses Tor 
last year and a severe outlook 
for this year's wage increases. 

Housing starts, except those 
financed by public funds, con- 
tinued to be sluggish, trailing 
the y ear-earl i er level for li 
months through November. 

The trend of capital appro- 
priations is also bearish. Ship- 
ments of capital goods (exclud- 
ing transportation machinery) 
dropped 4.3 per cent from the 
prior period in April -June last 
year, rose 4.0 per cent in July- 
Sepiember. but plunged 10.8 
per cent in October, followed by 
a 4.5 per cent rise in November. 

Private orders for machinery 
exclusive of those placed by po- 
wer utilities and those for 
ships, an indicator highly sen- 
sitive to the trend of spending 
for plant and equipment, fell 0.2 
per cent it ApriKJune and 3.8 
per cent in July -September and 


15.5 per cent in October from 
the preceding periods. 

Whither the fiscal restruc- 
turin g? 

At the end of last year, the 
Government decided its fiscal 
1983 draft budget, which con- 
tains the general account that 
amounts to V 50.379 6 billion, up 
1.4 percent over the fiscal 1982 
initial budget. The Treasury in- 
vestment and loans programs 
are at Y 20.702.9 billion, up 2.0 
per cent. Both fiscal programs 
represent super austerity. 
After subtracting the repay- 
ment to the National Debt Con- 
solidation Fund from which 
borrowing was made in fiscal 
1981 to make up for revenue 
shortages, the general account 
budget represents a decrease of 
3.1 per cent from the preceding 
fiscal year's initial budget. 

With bold issues soaring to 
Y 13.345 billion (up 27.8 per cent 
over fiscal 1982). the new fiscal 
year's budget contains many 
factors that point to deteriora- 
tion of fiscal health. 

One thing particularly dis- 
turbing in this connection is 
that the Government failed to 
come up with a new program 
far fiscal restructuring m place 
of the old one which has been 
completely shattered. In the 
absence of this, people and 
businesses do not have guid- 
ance for economic activities. 
Only uncertainties prevail as to 
the future. 
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Talk it over with. DKB. 
The international bank 
that listens. 



We time vour interests a heart 

DAHICHI KANOYO BANK 


Tbe next DKB monthly report will appear March 24. 


substantial 
relaxation 
of policy 

By Jeremy Stone 
BORROWING postpones the 
need to raise revenue on the 
same scale os public Spending, 
bat does not remove that need 
for ever, and higher borrowing 
will tend to mean higher real in- 
terest rates. 

But, according to the insti- 
tute’s analysis, it need not follow 
that a balanced budget is in the 
public interest, and at present “a 
substantial relaxation 0 of fiscal 
policy should be posable without 
the authorities finding it difficult 
to finance the level of borrowing 
implied, 

A simulation of the effects of 
policy changes has been used to 
examine the side effects of poli- 
cies designed to raise GDP by 5 
per cent after three years. 

The institute finds that higher 
direct public spending has 
roughly a third as much impact 
on the budget deficit as tax cuts 
with the same effect on GDP, and 
the tax cuts lead to a Public Sec- 
tor Borrow in g Requirement 
(PSBR) of £15bn compared with 
(he Institute’s recent projection 
of a zero PSBR on “unchanged" 
policies. 

It would be wrong, however, to 
eoodude that reflation on this 
scale is inevitably tied to growth 
in the public sector. For exam- 
ple, in the reflation strategy ad- 
vanced by the Labour Part y, “th e 
effect of reflation on the PSBR 
does not appear to be a prob- 
lem.” This b in part because the 
output effects come largely from 
increased spending. 

The institute also looks at the 
relationship between public bor- 
rowing and inflation. Suggesting 
that the growth of the 
defat dunld be looked at in rela- 
tion to the changing tax base. 

The recent low value of the 
teal national debt is seen as a 
consequence of “extraordinary 
rircnmstances in the last decade. 
The failure of markets in the 
1978s to anticipate inflation 
meant that the flow of payments 
to the holders of government 
debt has been lower than the na- 
tional Jong-term real interest 
rate (amumed to be 25 or 3 per 
cent). 


recovery hindered 
by lack of demand 

BY MAX W1LKJHSW, ECONOWCS <XfflREBPCMBBn* 

AFTER a year of stagnation in 1982, year) wffl contmne -to depress (he 
the institute expe c t s a gradual re- average. . 
covery in the current year. How- I n f lation is expected , to continue 
ever, it warns that the world as a to moderate, partly as a result of 
whole is still suffering from a.defi- the continued slackness of demand 
dency of demand and it is sceptical and partly because theweaken- 
about the extent to which adequate ing of ofl prices. The inflation rate 
demand can be generated hr the ab» for consumer prices is projected to 
senceof reflationary action by gov- foil to fift per cent or 7 per cent this 
emments. . year and continue downwards in 

In spite of the weakening of oil 1991 
prices, its view about the immediate The institute brifcves the present 
prospects tor tbe world economy decline of the oil pice wiU be only 
has become rather more pessimis- temporary, and will he Mowed by 
tic than it was in its fast forecast in rises in nominal farms next year. 
November. The prices of othercommodittes are 

It believes the recent full in inta^ ppwted to he maintained in real 
est rates, which It says should con- terms. 


tinue in the first half of this year, 
will revive the housebuftfing and 
construction sector generally, and 
will have otpiut'” 1 ?™”? effect in 
other sectors, particularly on com- 
panies’ willingness to hold stocks. 

The review says: “Recent indica- 
tors from the U.S. leave tittle doubt 
that recovery there Is on the way 
and it should be visible quite soon. 
There have also been some encour- 
aging signs from end Jar 

pan last year was achieving a rate 


National Institu te Economic 
Review Number 103, February 
1983. National Institute of 
Economic and Social Research. 
Annual Sutacripticm £25 {home) 
and £35 (abroad). Single issue u 
(home) and CIO (abroad). Copies 
from 3, Dean Trench Street, 
Smith Square, London SWl P 
3HE. 

In spite of this, the imports of 


of growth of output which other 

countries minld regaid as satis&c- ^(^SSSSSSS 

SWdSSJWS 

question mark wer Weston i Eu- ^ to dap^ttegrowth of world 

Jw’rt'iin MrtS 4ratte P* 81 stow**®** 5 - 

that it will be tak^ some part in A further reduction of tbe oil ex- 
the recovery by the latter part of vori ^^ iemr ^ usesisaipaAeilt 

^ Q g^ taapahag m rt in the d35t of 

more felly by 1984. the OECD emmteies. 

For the Organisation tor Econom- ^ illstitutE believes the OECD 
*** 5^X1? deficit will be concentrated in the 

SSl^SrS^Kteto UA with growing surpluses in Ja- 
stitme total output a to- and West Germany, with a con- 

r^byi^peroentt^yearandby j™** appreciation of the Jap*- 
2% to 3 per cent m 1984. nese yen odd the D-Mark against 


2ft to 3 per cent in 1984. 

The institute comments: "This 
implies a substantial increase in un- 


tha dollar. 

Indust rial production is 


employment tos year; by year thought to have declined by about 4 
it should be falling in the US, but W last year in the OECD 
probably only levelling out, at best, and total output is 


in Western Europe." 


countries and total output is 
thought to havefellen by .ft per cent 


After increasing at an acederat- _ biggest fell since the Second 
ing rate from 5 per cent of the total World War. 
workforce in 1979, unemployment The institute says that it is an un- 

in the industrial countries readied usual feature of the present reces- 
8ft per cent of the workforce last gion that it is distributed generally 


year. 

For the OECD area as a whole, 
the unemployment rate is expected 
to be 9ft- per cent this year and in 
1984, even though the unemploy- 
ment rate in Japan (2.4 per cent last 


throughout the world. 

Increased economic interdepen- 
dence has helped to bring economic 
cycles more into step with each oth- 
er than in the past, the institute be- 
lieves. 



hotel is expected 
to dress for dinner. 




If you're staying at the Skyline, you may like to bring more than a pair 
of pyjamas. Simply because we give you rather more places to go at night 
than to bed 

Enjoy an authentic, wild west evening in our Diamond Lil’s saloon. 
Slipped, incidentally, log by log from Montana. 

Take a drink under the palm trees in our Patio lounge. 

Or take someone appreciative to our French restaurant Where the 
length of the wine list may make you regret your short stay. 

. And?’ 8 8°°^ to know you can enjoy our cuisine even if you aren't stay- 
ing at the Skyline. *gv 

ShpyaK jP Sk yllnS 

comfort for guests who don't DfiCljyGS. DOTGCj, ITGVBfL 
knowwhen to leave. bath road, hayes, Middlesex, tel; 01-739 2535. 




The Tyneside Enterprise Zone, the biggest 
industrial park in the U.K, is situated within a large 
conurbation which offers unique advantages to the 
developer, investor and occupier. 

EXCELLENT COMMUNICATIONS . 

Positioned within a vital and vigorous economic 
environment, the modem Tyneside Enterprise Zone 
is conveniently near an international airport and 

within easy reach of motorway, rail and seaport 
facilities. 


PROFIT FROM THE START. 

An impressve range of economic ineentivesis 
offered, such as: Exem ption from raws until 1991 - 

100% Capita iNtawatre for prcyerty^ 
and Soed3T)eN^topment Area Status. 

LOWER COSTS, HIGHER RETURNS, 

These benefits reduce initial capital costs and 
increase first year returns in a Zone. 35% of which 
is afreatfy a thriving industrial area Bringing security 
and long tetm grcwvth. 


ROOM TO SPARE. 

In an area of hi H acres. 250 acres are fuOy 
serviced in plots from 'M to 70 acres. Premises are 
now being offered from 500 sqJt to 40,000 soft 
CONTINUING SUCCESS. 

Since it opened, 46 new companies have set up 
within the Zone, employing more than MOO people. 
So why not ergqy continuing success — Invest fri the 
future. NXfe're fealy to talk business with you Todayl 
Thciyncskfc EntcfprtaeZone, CMc Contra, BtentMdoe, 
mwc totte Upon Tyne. Tfrfa |0&I2)61 7392. ^ 


ITS ALL WAITING FORYOU IN THE CAPITAL OF THE NORTH 





TYNESIDE 







Financial Times Thursday February 24 1983 


Lufthansa. Airline of the Year, 1982 


Lufthansa has been awarded by “Air Transport World” Washington, D.C. 
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Lufthansa was selected because of a special tribute for its consistant high quality passenger and cargo service and 
the benefits it has brought to the travelling public in general. We regard this award as our commitment to the future. 



Lufthansa 
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UK NEWS 


Sterling’s fall narrows 
gap in new car prices 


BY JOHN GRIFFITHS 

THE SLIDE in the value of sterling 
against Euro-currencies has had a 
major impact on the gap between 
UK car prices and those on the Eu- 
ropean Continent, which have been 
much cheaper. Both Ford and Vaux- 
hall claim that some models now 
cost less to buy in Britain. 

Last September, when Ford's Si- 
erra model was launched to replace 
the Cbrtina. the UK market leader, 
the top 2^ Ghia model was 40 per 
cent more expensive, net of tax, in 
the UK than in West Germany if no 
account was taken of the higher 
standard specification of UK mod- 
els. 

Then, the I>Mark-sterling rate 
was 4.25. At the beginning of this 
month, at DM 3.75 to the pound, the 
gap had been cut to 21 per cent 

The true difference, according to 
Ford, was 8.6 per cent, because the 
cost of the German model did not 
include the sliding sunroof, auto- 
matic transmission and other ‘ex- 
tras" standard on the UK model and 
totalling £1,021. 

Since then, with the pound falling 
again to DM 3.64, the gap has nar- 
rowed further, to 5.8 per cent. 

Id cash terms, this means that 
the German car, if personally im- 
ported into the UK from West Ger- 
many, would cost £8,619 after VAT 


SOME NEW CAR PRICES 

(price* net of tax] 


M- W. Ger- 


UIC 


4.2 024*4 03,080 

Rawer VjmdM 

Hn £10,404 £7,541 £8,485 

AneUe Metre £3464 £2483 OJtO 
£3418 £2461 £3438 


200 * 
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M* 
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£7428 SA654 £&519 
£12.742 £11,623 £12,129 
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and car tax have been added. This 
compares with the list price in the 
UK of £9,008. 

Manufacturers are beginning to 
claim that there is now little to be 
gained from making a personal im- 
port from the Continent. This is be- 
cause the gap is likely to be further 
closed by the wide availability of 
discounts on new UK cars, with JO 
per cent or more a common figure. 

However, there remain wide var- 
iations. as individual manufactur- 
ers adopt differing pricing strate- 
gies to take account not just of ex- 
change rate variations but of the 
differing tax regimes in individual 
European Community countries. 
Belgium remains, for example, 
much the cheapest country in 


which to buy a Raver Vanden Plas. 

At their peak, personal imports 
into the UK are estimated to have 
been at the rate of about 50,000 a 
year, roughly 3 per cent of the new 
car market The manufacturers and 
importers sought to damp down on 
such imports using tactics like ex- 
cessively long delivery periods and 
high deposits. These tac tics 
brought some of them into conflict 
with the EEC Commission's rules 
requiring free movement of goods 
within the Community. 

Now, they argue that even if a 
slight saving can still be made, it is 
not sufficient to warrant the risks 
or incidental expenses of personal 
importing. 

Exchange rate movements are 
not wholly responsible tor the nar- 
rowed gap. UK-based makers bad 
in any case come to accept that the 
price gap should be narrowed. But 
with most European manufacturers 
losing money, the pressure has 
been to raise Continental prices 
rather than to cut UK ones. 

So even though over-capacity and 
the recession have prevented man- 
ufacturers raising prices by as 

much as they would like, they still 
rose by an average 10 to 11 per cent 
on the Continent in 1982, compared 
with about 4.5 per cent in the UK. 


Auctioneers prepare 
sale of De Lorean 
plant and equipment 


BY ANDREW TAYLOR 

PLANT and equipment from the 
failed De Lorean sports car venture 
will be publidy auctioned at the 
company's former Belfast factory 
on April 13 and 14 marking the end 
of another sad chapter for the UK 
motor manufacturing industry. 

Some of the items were pur- 
chased at an auction of plant and 
equipment at the former Talbot car 
plant in Lin wood, Scotland, only 
three months before De Lorean 
went into receivership. 

Henry Butcher, commercial es- 
tate agents, valuers and chartered 
surveyors, is handling the De Lo- 
rean auction. The partnership was 
also responsible for the sales at Lin- 
wood. 

Mr Nicholas Schofield, a partner 
in Henry Butcher, said: "Some of 
the items bought by De Lorean at 
Linwood still had our auctionee r^ 
labels on them. There was hardly 
time for the company to install the 
equipment before it was in the hand 
of the recrivers." 

The De Lorean auction will be a 
much smaller affair than the Lin- 
wood sale. About 2,000 lots will be 
auctioned in Belfast compared with 
18,000 lots at the Linwood sale, 
which took more than a week to 
complete and raised more than 
£5m. 


Most of the equipment is only two 
years old. The market for second 
hand machine tools and factory ma- 
chinery has worsened since the Lin- 
wood auction, however. 

Henry Butcher has declined to 
forecast the possible value of the 
sale, but an independent estimate 
suggests the auction could raise 
about £750,000 - compared with the 
£41.2m which De Lorean's unse- 
cured creditors claim they are owed 

and the £80m the Government in- 
vested in the enterprise in the form 
of an equity stake, grants, loans and 
bank guarantees. 

The more expensive items in- 
clude a 25-units an-hour body 
moul ding system, u s in g the hi gh 
volume vacuum-resin injection 
technology developed by Lotus. 

In addition a 39-unit vehide^car- 
rying system to transport partly 
completed cars between work sta- 
tions is to be sold, along with ex- 
haust emission and rolling road test 
facilities. 

De Lorean spent £750,000 on its 
integrated vehicle-carrying system, 
supplied by Telhis of Sweden, and 
conveyors bought from Drysys 
King of Letchworth. The emission 
and rolling road facility was 
acquired for £400,000. 


Receiver 
called in 
at machine 
tool maker 

By Peter Bruce 

FURTHER evidence of the decline 
in the fortunes of Britain's machine 
tools industry emerged yesterday 
when receivers were called in at 
Matchless Machine, a small manu- 
facturer and importer Of highly spe- 
cialised machine tools. 

The receiver, Mr Tony Houghton, 
a partner in Touche Ross, aid 
Matchless, which employs' 220 peo- 
ple at plants in Horsham and 
Bletchley. owed its bankers £L8m. 
The company, which has been trad- 
ing for more than 21 years, makes 
and imports spark erosion ma- 
chines. 

The UK market for these ma- 
chines is estimated to be worth only 
£4m a year, about half of what it 
was five years ago. Spark erosion is 
a method of removing metal to a 
high degree of accuracy and finish. 
The biggest customers for the ma- 
chines are tool makers and mould 
makers who need to mantling areas 
inaccessible to conventional grind- 
ing tools. 

The higgest UK producer, Age- 
maspark went into redevership last 
May before being rescued. Yester- 
day, Mr Houghton said Matchless 
did show signs of underlying inabili- 
ty and a buyer would be sought. 


ABBEY NATIONAL MOW EY SERVICE 

oiive got the 

time,weve got 

the interest 




With High Option Bondshares, 
well pay 1*00% more than our 
current Share rate, for investments of 
£500 or more, on 90 days’ written 
notice of withdrawal. 

This differential is guaranteed 
for a whole year and there are 
no financial penalties for 
withdrawals No loss of 
interest whatever. 

Interest is paid half- 
yearly or monthly 

^Equivalent gross rate where income 
tax is paid at a base rate of 30% 


T ( DepLMS.l. Abbey National BuiUinaSonctjjFREEPOSLUriitod KinftAsn 
House. 1 SO Oxt'i ad Smvt LunJr « WIE JYZ 

I/Wo enclose a cheque for £ to be invested in a HIGH OPTION 

BONDS HARE at mv/our local branch in 


Please send me full details and an application card 
Minimum investment £500. Maximum £30.000 per person, £60,000 joint account. 
I/We understand that this investment is for a term of one year rnily It can be with- 
drawn at any time, subject to m>/our having giwm three months' written notice 
I/We understand that the interest rate may vary but the extra 1-00% above 
Sliare Account raids guaranteed for one yean 
i/We would like the interest 

A added to the High Option Bondshant half-yearly □ 

B paid monthly □ 

C credited to my/our Share Account half-yearly □ out *r n**-! 


Full nametO. 


Address. 


Jbstcode. 


Signatured. 
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Why oil prices may 
have further to fall 


Carla Rapoport says many London analysts 
believe oil prices could how tumble in a rush 


ABBEY NATIONAL BUILDING SOCIETY 27 BAKER STREET LONDON W1M 2AA 


“THE ONLY teal platform under 
the ‘price of oil today is the cost of 
producing it,” a London stockbroker 
said this week. His sentiments echo 

a small but growing co n se n sus in 
the City of London that the present 
round of price-cutting could well 
mark the beginning of a more pre- 
cipitous fall in the price of oil. 

Oil prices, however, would have 
to fall a kmg way before approach- 
ing the costs of producing it In the 
North Sea. Despite Britain's reputa- 
tion as a high-cost producer, compa- 
nies operating in the North Sea pull 
most of *heir oil out of the ground 
for well under S10 a barreL 

A recent study by stockbrokers 
Scott, Goff, Hancock shows that 
producing a barrel of oil in a jna- 
ture field such as the Forties costs 
only $£3Q. The average cost of pro- 
ducing a barrel of oil in the North 
Sea, according to Scott, GcS, is 
S7.40. 

"We’ve paid for drilling the holes. 
We've got to keep producing the oil 
- if we don't make any money on it, 
we wont pay any taxes - but we 
cant stop now," said an executive in 
a major oil company yesterday. 

“The price would have to be ex- 
tremely low before companies 
would stop producing ati or stop 
putting money into it," said Mr Dav- 
id Morrison of Wood Mackenzie, 
the Edinburgh-based stockbrokers. 

However, he points out that fall- 
ing prices would hurt, the newer 
fi elds such as Brae, where the de- 
velopment has been completed and 
production about to start 

"On a S28-e-barrel price this year, 
the rate of return on a field like 
Brae would be around 10 per cent,” 
he said, j ‘which means you might be- 
better off in the gilt market* 

The Surrey Energy Economics 
Centre at file University of Surrey 
has projected that the real rate of 


return on the, Forties field. forex- 
ample, will remain at around 3tt per 
cent regardless of- the oil price's 
movement over thp next few years. 

A Ml in oil prices to JS® tins year, 
would reduce the rate of return on 
.most of the other fields, but not dra- 
matically. . 

The study predicts however, that 
the rate of return oh the Clyde field, 
due to begin production in 1987, 
would be less than 8 per cent if 
prices remained weak, an unpleas- 
antly low return by industry stan- 
dards. 

Falling prices,, and lower cash 
flow for companies, will crimp ex- 
ploration and development projects, 
but two factors mitigate against a 
quiek fall-off in £ & P. First, ster- 
ling’s decline against the dollar has 
offoet the impact of a- decline in 
crude ail prices to $30 a barrel. And 
a further drop in the price of oil - 
Britain’s official price is now S30.5O 
— could well result in a further 
weakness in sterling. 

.Second, if prices fall further, the 
British Government may well con- 
sider reducing oil companies’ taxes, 
in order to avoid a sharp decline in 
oil output which would bring an un- 
welcome impact on government 
revenues and Britain's balance of 
payments. 

. Scott, Goff states that crude oil 
prices could fall to below S25 per 
barrel at current exchange rates be- 
fore government revenues fall be- 
low those projected last autumn. 

Many in the City of London say 
that once the price starts falling, it 
may tumble in a rush. There’s no 
Obvious reason to assume that $28 
or S30-£s a more viable price than 
S34 or any other price,” said Dr 
David Gray of James Cupel yester- 
day, pointing to the fundamentally 
weak state of the oil market due to 
heavy overcapacity. - 


Minister condemns 
water pay award 


BY IVOR OWEN 

DISMAY among Minis ters aver the 
size of the wage award secured by 
the water workers was underfilled 
by Mr Tom Bang, the Environment 
Secretary, in the Bouse of Com- 
mons yesterday when he urged that 
other public sector pay rises should 
be kept at “sensible levels? ' 1 v 

He calculated that the settlement 
which resulted from the findings of 
the committee of inquiry into the 
national water strike was equiva- 
lent to an annual increase of 5 .5 per 
cent He described it as “clearly far 
too high." 

To cheers from Government sup- 
porters be insisted: “It is signifi- 
cantly above the current rate of in- 
flation and is more than can be jus- 
tified." 

The National Water Council, rep- 
resenting the employers, estimates 
the annual award at 7^ per cent 
Mr James Lamond, a Labour MP, 


accused Mr King of making a des- 
perate attempt to “talk down" the 
size of the settlement in the hope of 
deflecting the anger it had caused 
in 10 Downing Street 

Mr King rejected Labour charges 
that his intervention, which led to 
the .water industry employers lim- 
iting their opening offer to 4 per 
cent, had been a primary cause of 
the strike. 

■ He argued that many of the strik- 
ers would be having second 
thoughts about union leaders who 
had taken them into a dispute 
which had resulted in the incurring 
of financial losses which, in some 
cases, would not be recovered for 
two or three years. 

Mr King strongly urged water au- 
thorities not to rely solely on over- 
time working by their staff to dear 
the backlog of work resulting from 
tiie strike. , 


Threat grows 
of Welsh 
pit strike strike 

By Ivo Dawnay 

THE THREAT of an aB-out strike 
in the South Wales co alfie l d rose 
yesterday when 4,500 miners from 
eight pits walked out in sympathy 
with 27 men sitting in protest at the 
proposed closure of the Lewis Mer- 
thyr mine near Pontypridd. 

Delegates foom all 33 Welsh pits 
voted yesterday to hold a ballot 
within 24 hours seeking backing for 
a sympathy stoppage across the re- 
gion. Some delegates were angry 
that an official strike had not bean 
called immediately. 

After the three-hour meeting at 
Bridgend, Mr Emlyn Williams, the 
Welsh miners* president, accused 
the National Coal Board (NCB) of 
misleading the union on its invest- 
ment plans. The pit was the first in 
a sequence of closures, he warned. 
“Men and their families must rea- 
lise that this is foe end of the road. 
We fight or we die.” 

Union offidals reported that the 
strength of feeling among the del- 
egates had forced the executive 
committee to bring forward the 
coalfield ballot by 24 hours from to- 
morrow. 

Fears for the future of the coal- 
field have been growing among 
Welsh miners over recent months 
as losses have soared. A recent 
NCB forecast projected an operat- 
ing deficit of £125m in South Wales 
this year as a result of the large 
number of ageing high-cost pits and 
growing unsold coal stocks. 

Among the demonstrators at Le- 
wis Merthyr - now beginning their 
fourth day underground in protest 
at the planned closure - is Mr Des 
Dutfield, the South Wales National 
Union of Miners (NUM) vice-presi- 
dent The men claim that by devel- 
oping a new seam, the life of the 
colliery could be extended - 

A statement from the NCB yes- 
terday said there was nothing it 
amid da to save the colliery. "Min- 
ing conditions are quite hopeless 
and the situation is irretrievable 
even if we were to spend many 
more millions." v 


Radiation risk 
‘small’ from 
core accident 

By a Special Correspondent 

IT WAS. unlikely font radioactivity 
would be released into the atmos- 
phere even in foe event of the core 
of the proposed SizeweA B nuclear 
reactor melting, it was said yester- 
day. 

Dr John Gittus, UK Atomic Ener- 
gy Authority safety research pro- 
gramme director, was giving evi- 
dence to the public inquiry being 
held into the planne d pressurised 
water reactor (FWR) on the East 
Coast of England. If approved, the 
FWR would be the first to be buili 
in Britain. 

The chances of the reactor core 
melting, Dr Gittus said, was “highly 
improbable.” Even if it did occur - 
the most severe accident which 
could happen at SizeweU - it did not 

follow that the containment build- 
ing would be breached and radioac- 
tivity escape. 

- Research showed that only 2J> 
per cent of all core-melt accidents 
were likely to lead to a breach of 
the containment, and even then the 
breach might not occur for several 
hours. 

Dr Gittus said that even if the 
“one in a million 11 accident did oc- 
cur, there was stiQ only a ebamy of 
one in 40 of a serious radiation risk. 

Counter measures to protect the 
public in the event of a significant 
release of radioactivity include d 
sheltering; evacuation and the issue 
of stable -iodine tablets. 
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of hypocrisy 


1. Do you think it’s a good idea to 
give school leavers training and 
practical experience? 


□ 

YES 

□ 


2. Do you think it’s a good idea for □ 
you to give school leavers q 

training and practical experience? N0 


3. Would you be only too happy 
to do so, if only your company 
was bigger? 

4. Or if you had more time? 


□ 

YES 

□ 


5. Have you ever moaned about 
the quality of young people who 
apply for a job? 

6. Wished that the government 
would do something about it? 


□ 

YES 

□ 

NO 

□ 

YES 

□ 


7. And are you willing to help now □ 
that the government have set up q 
the new Youth Training Scheme? N0 


8. Or would you rather go on 
moaning? 


□ 

YES 

□ 


9. Are you hoping somebody else □ 


will make the effort? 


■ bU 
□ 


10. Do you have some other excuse, □ 
not listed above, for not helping Q 
the new Youth Training Scheme? N0 


11. Would you accept the same 
excuse from one of your 
competitors? 


□ 

YES 

□ 


I I 12. Beginning to wish you’d 
pn turned over the page? 


□ 

YES 

□ 


Virtually all employers can see the sense 
in training school-leavers for the world of 
work. And, of course, the Germans and the 
Japanese have been doing it for many years. 
V It was high time this country had a proper 
.and permanent scheme for training its 
school-leavers. 

Now it has: under the new "Youth Train- 
ing Scheme all 16 year olds leaving school 
qualify for the opportunity of a year of 
genuine training and practical experience. 

But the new scheme will only work if 
employers like you help to make it work. 

/ ; \Wre asking you to give trainees twelve 


months of practical experience including at 
least 13 weeks off-the-job training. 

Vfe will provide grants for the trainees 
you take on. (Companies that normally take 
on school-leavers each year get an extra 
incentive. When you take on more than your 
usual quota, we will provide a grant to cover 
both your usual quota and the extra trainees.) 

Help us and you’ll be helping yourself. 
You’ll be building a workforce for the future 
- a body of young people with the basic work 
skills needed by every business or industry. 

Help us and you’ll be helping school- 
leavers to realise their potential. You’ll be 


giving them a real chance in a tough world. 

This is no patch and mend stop-gap. It’s 
a genuine, carefully planned and practical 
scheme that will be a permanent and vital 
part of our education system. 

Naturally, you’ll want to know more about 
the new Youth Training Scheme. That’s why 
we’ve included a coupon here and a phone 
number 

And, although you probably agree that 
the scheme is a good idea, when it comes 
down to you making it work, you may start 
to pull back. 

Please don’t. Because only a hypocrite 


says he believes in something without doing 
it himself. 

For further information sim pl y dial 100 
and ask for “Freefone Moorfootr Mon-Fri 
830am-6.00pm or fill in the coupon. 

!” To: Youth Training Scheme, Room E721, ” ! 

ManpowerServicesCommission,FREEPOST, J 
I Sheffield SI 4BR. No stamp needed. I 


Sheffield SI 4BR. No stamp needed. 

Name 

Address ; 


■Jbuth 

Joninc 


^Creating a workforce for the future^J 
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JOBS COLUMN 


Bankers’ merry-go-round starts to judder 


BY MICHAEL DIXON 


JUDDERS have at last hit the 
merry-go-round by which higher* 
grade bankers in the City or 
London have gained pay and 
perks which are the envy of 
workers elsewhere In the 
country. 

Fart of the tale Is told by the 
accompanying table, draws from 
the latest survey by the Jona- 
than Wren recruitment consul- 
tancy (170, Bishopsgate, Lon- 
don. EC2M 4LX; telephone 01- 
623 1266). The figures repre- 
sent tiie salaries of banking staff 
who went to the consultancy 
between August and the end of 
December as candidates for a 
change of job. 

As before, the detailed cate- 
gories given in the table are con- 
fined to the 20 best-paid posts 
in terms of the average salary 
among the candidates applying 
for them during the period 
under review. But as never 
before, in no fewer than six of 
those categories. Wren was con- 
tacted by only one applicant. 

The six singletons constitute 
the top four posts in the rank- 
ing. plus the credit department 
manager and the tax officer. In 
those cases there was no point 
in giving a percentage change 
on the average salary among 
people who applied through 
Wren for the same type of job 
during the comparable period 
of 1981, especially since five of 
the singletons were paid well 
abore the earlier average. 

While the consultancy's rule 


TOP-SALARIED TWENTY JOBS WITH CITY BANKS-AUGUST TO END DECEMBER 


General manager 
Bend issue manager 
Loan manager 
Assistant general manager 
Chief foreign exchange dealer 
Foreign exchange/money manager 
Senior investment manager 
Senior manager, leasing— medhim 

to big ticket 

Senior corporate finance executive 
Project finance manager 
Branch manager 

Senior manager, leasing— small to 
medium ticket 

Adviser on banking and administrative 
procedures 

Credit department manager 
Tax officer 
Syndication manager 
Senior lending officer 
Marketing executive, leasing — 
medium to big ticket 
Daat-proeessing manager 
finaiciii controller 
All types of staff 


Minimum 

Avenge Change on 

Maximum 

1982 

(1981) 

1982 

(1981) 

average 

1982 

(1981) 

£ 

£ 

£ 

£ 

% 

£ 

£ 

66300 

(28.000) 

66300 

(42J66) 

n/a 

66300 

(65,000) 

42400 

<16£00) 

42,500 

(23,000) 

n/a 

42300 

(374)00) 

39,950 

(17,500) 

39,950 

(20,240) 

n/a 

39,950 

(364HHJ) 

31,000 

(20,000) 

314)00 

(28.000) 

n/a 

314)00 

(364)00) 

26.976 

(15,400) 

28,492 

(19.133) 

+48.9 

31,000 

(254)00) 

26300 

(18,000) 

26,875 

(26,500) 

+ 1.4 

17,150 

(37300) 

21,000 

(16,000) 

25,500 

(17,000) 

+50.0 

30,000 

(224»0) 

14, 000 

_ 

25,266 

_ 


40,000 

— 

18.000 

(16.100) 

25.178 

(20,653) 

+21.9 

35,000 

(28300) 

22,500 

(15,000) 

24,375 

(18,331) 

+33.0 

26,000 

(20,000) 

22390 

(11,500) 

24,065 

(15,353) 

+56.9 

28,600 

(19365) 

17,000 

— 

23,000 

— 

— 

29,000 

— 

19,200 

(17,000) 

22,100 

(21,250) 

+ 4.0 

254)00 

(254)00) 

21,000 

(10.500) 

21,000 

(13,850) 

n/a 

21,000 

(184)00) 

20,500 

(8.250) 

20,500 

(9,250) 

n/a 

20,500 

(164)00) 

16,000 

(164)00) 

20,000 

(20,000) 

same 

244>00 

(22,000) 

14,000 

(12,000) 

19,740 

(16,130) 

+22-4 

28300 

(224)00) 

16,000 


19,537 




26,000 


19,000 

(124W0) 

19,500 

(15.000) 

+304) 

204)00 

(224K10) 

15,550 

(154100) 

19,437 

(19,500) 

- 03 

28,750 

(284»0) 

3,000 

(3,000) 

12JI93 

(10360) 

+24.4 

66,500 

(65,000) 


of confidentiality prevents me 
from finding out for sure, per- 
haps those highly paid five had 
found themselves priced out of 
their previous job. For although 
the table doesn’t show it. In the 
past few months City banking 
has started to be troubled by 
redundancies. 

That may explain Wren’s 
observation that, in general, the 


people seeking a change of job 
in the latest period were 
distinctly more junior than the 
candidates of previous times. 
What is more, applicants who 
were offered new posts during 
August-December had a notice- 
ably greater propensity than 
their predecessors to reject the 
offer and stay put 
Another possible portent 


underlies the rise in the overall 
average salaries of the 138 
different kinds of jo~ surveyed, 
shown in the table's bottom line. 
OF the year-to-year increase of 
24.4 per cent in the mean 
salaries of all groups of candi- 
dates, 24.3 percentage points 
had been achieved before the 
end of July. The first half of 
the year is of course by far tbe 


main pay-rise period. But the 
0.1 of a percentage point gained 
in August-December 1982 com- 
pares with 1.2 in the last months 
of the previous year. 

Mixed pair 

TWO JOBS with salaries around 
£20.000 and cars among the 
perks are being offered by 
recruiter Micbael Wood on 
behalf of groups which he may 
not name. Like all head- 
hunters mentioned In this 
column who do not disclose 
their clients, he promises to 
abide by any applicant’s request 
not to be identified to the 
employer without specific 
permission. 

One post, based on the south 
coast is for a UK general sales 
manager with an international 
company making hydraulic 
equipment At least doubling 
UK sales in the next five years 
is the main task. 

Candidates should be experi- 
enced business managers as well 
as sellers of capital equipment 
and familiar with mechanical 
engineering. 

The other job, involving much 
UK travel from the Hertford- 
shire base, is for a financial 
controller to lead seven staff in 
establishing effective, common 
financial systems and standards 
for a group of small businesses 
making a diversity of products 
mainly for the construction 
industry. Group sales are about 
£2 00m. 


Experience of financial 
management of diversified 
industry, preferably in 
engineering, and an accoun- 
tancy qualification are needed. 

Inquiries to Mr Wood at 
Search and Assessment Ser- 
vices. 23 High Street, Banbury, 
Oxen OX 16 SEG; tel. 0295 
59S85. 

Practice profit 

PHILIP SHOHET, head of 
technical services at the Insti- 
tute of Chartered Accountants 
in England and Wales, is offer- 
ing about £16,000 to a chartered 
accountant skilled in running 
professional accountancy prac- 
tices to join the institute's 
service which advises member 
firms on improving their profits- 
billtv. Inquiries to him at PO 
Box' 433. Moorgate Place. 
London EC2P 2BJ; tel. 01-628 
7060, telex 884443. 

RECRUITER John Williams 
seeks two or three accountants 
for the European consultancy 
arm of an international accoun- 
tancy concern, based in London. 
Work includes. Information 
systems, treasury and cash 
management, international 
taxation and foreign-exchange 
activity. Language skills useful. 
Salaries to £18.000. Inquiries 
to Russell. Williams and 
Associates. 45 St Mary’s Road. 
London W5 5RQ; tel. 02-579 
1082. 


New Business Sales- Large Systems c. £40,000 + plus car^N 


^obal 



General Electric Information Services Company (USA), a wholly owned 
subsidiary of General Electric Company (USA),* is a world leader in the 
provision of large scale, international dataprocessing and computer services. 
Many of the world's largest commercial and financial organisations utilise its 
services on a global basis. 

It operates the Mark in Service utilising the world’s largest commercially 
available teleprocessing network and -together with one of the biggest 
hardware and software support operations is truly a company that solves 
complex global inform ation processing problems. 

The UK company, GEISCO Limited requires a few of the very best large 
systems sales professionals based in Birmingham, Stockport and London to 
isolate and then develop the enormous potential unfolding within our existing 
and new customers m the areas of energy and construction, international 
banking, shipping, finance and distribution. 

In addition to the UK opportunities, there are also European vacancies 
based in Amsterdam. 

You must possess the skill to conceptualise a commercial/technical 
overview of an international business and be capable of utilising your own and 
our resources in resolving the identified business solutions. You will certainly 
be used to talking in £miliions and establishing long term working relationships 


with the highest levels of senior management within major multi-national 
companies 

Initially, guaranteed earnings will be in the range of £2O-£2S,000pa and as 
our continued growth will be built upon your success rewards of c. £40,000 
should result. Our fringe benefits of prestige car, medical cover, pension etc. 
are excellent 

1b find out more and to discuss the prospects ofa career with GEISCO in 
greater detail call Tim Davies or Simon Howard on (0992) 552552 until 
8.00pm TONIGHT. Alternatively send a brief C.V to Macmillan Davies 
Personnel Consultants, The Old Vaults, Parliament Square, Hertford SG14 1PU 


GEISCO 


•tl-.l : inn,. Jt-*i IW. L . 1 IujO, iv.Ml ic Conpjr.y plj c l Gbe*: Btv_ai 


GENERAL W ELECTRIC 



U.S A. 


Barter Trading 
Manager 

Substantial Base Salary 
High Earnings Potential 
London Based 

A subsidiary of a major Multinational Group, our Client is an International 
Trading Company in its own right, specialising in agricultural and industrial 
chemicals. Planned expansion has created this new senior post, which reports to 
.the Managing Director. 

Responsibilities will cover the identification and exploitation of trading 
opportunities for existing products: the development of banering and counter- 
trading techniques to optimize barter deals offered: the assessment of 
marketability of goods taken in exchange deals; and the making of all necessary 
financial arrangements. 

Aged 35-55, the successful candidate will have a proven track record in 
bartering and counter-trading, including agricultural commodities and 
manufactured goods, and be capable of negotiating internationally at a high 
Corporate or Governmental level. 

In addition to the substantial base salary and high earnings potential, an 
attractive remuneration package is offered which includes the usual large 
company benefits. 

To apply, please telephone or write to M J.R. Chapman quoting reference 6648. 


Lloyd Chapman 

Associates 

123, NcwBond Street, LondonWIYOKR 01-4997761 


•HOGG 
ROBINSON* 

POLITICAL RISK MANAGEMENT 
CONSULTANT 

Commercial and Political Risk Consultants Ltd. part of the Hogg Robinson 
Group, specialises in advising exporting and investing companies on the 
identification, analysis and management of political risk. Such advice concerns 
not only the individual contracts or investments overseas but also the 
corporate organisation and operating procedures. We are now seeking a 
consultant to expand our international activities, particularly with the USA. 

The successful applicant will be aged 25-35, highly intelligent, innovative, 
analytical, and capable of working with the management of client companies at 
the highest level. He or she will probably have an MBA or a professional 
qualification, together with some commercial experience and. possibly, a 
knowledge of insurance or management consultancy. Specialist training will be 
provided. This Is a London-based post, but regular international travel will be 
involved. 

Starling salary will be negotiable. Company benefits are excellent. Career 
prospects are exceptional. 

Please apply to: Mr. N. A. Afington. 

Commercial and Political Risk Consultants Ltd, 

11-13 Crosswall. London EC3N 2JY. 


r= INTERNATIONAL BANKING =n 

UK MARKETING c. £18,000 

Small but wall established City bank with positive 
plans tor expansion sacks an energetic and know- 
ladgasblo banker with auccaaafui experience ol 
U K. corporate business development. 

A.CJL, CORPORATE FINANCE C. £16,069 

Major U.S. merchant bank extends first class career 
to a young accountant with some poai-quaimcation 
experience of corporals finance in either banking or- 
industry. 

CREDIT ANALYSIS c. £10,000 - £14,000 

Opportunities atfenng a range ol career development 
possibilities axiat with several ol our more active 
clients for young bankers with strong credit training 
and practical Skills. 

MANAGEMENT ACCOUNTING ' £11,000 

An unu sual opportunity with an active and progres- 
sive European bank lor o recently qualified young 
accountant with *on»e exposure to International 

bonk accounting/Buditing. 

Please telephone Trevor Williams, Ann Costello or John Ctihrerton. j 

John 

Chiverton 

— Associates i .m 

1 

5. C astle Court 1 

Ltjmxtn, ELC.3, I 


r~ 

I Fund Managers *.. 

w £ne& + attractive package 

A European based international bonk is suengthomogits 
investment team and therefore sects an experienced and 
Wfjhly professional Fund Manages There will be some 
opportunities for overseas travel and future prospects are 
excellent. 

Investment Analysts 

to € 16 , 000 + car 

AmgjarU.K. mendiam bank requires general analysts to 
join their expanding investment department High level of 
commitment will be required and relevant specialist 
experience desirable 

Senior Lending Officer... 

to £ 18 , 000 + car 

A noted financial institution se& a principal lending officer 
Reporting wOl bedireedy totheBo^ofmaxiagementimd 
■junior staff supervision will be involved. ■ ; 

■ Candidates interested in tbe above, or those generally 
seeking a greats career challenge, should contacr_ 

Boger Tipple or Nicholas Wfoter w orth, Banking 
and Finance Division, 31 Southampton Rots 
London WCXB 5HTK Telephone: 01-2420965- 
All applications will be dealtwith in the strictest confidence 


I Mid 

London 



Michael Page Partnership 

Recruitment Consultants 
London Birmingham Manchester Glasgow 


| Ban 


Banking in Paris 

Interviews in Paris mid-March 

One of our senior banking consultants vriD be 
visiting Paris in March and will have time 
available to meet a limited number of candidates 
in otder to discuss banking opportunities in Paris 
and other major European financial centres. 

In particular he would be keen to meet: 

Institutional Salesmen ... 

who have experience In Europe of marketing a ‘ 
range of securities and/or fixed-interest 
instruments. Candidates with a private client base 
may also be of interest. 

Lending and Credit Specialists . . » 
with km^ed^ofsjmdiated lendingortrade . . 
finance. 

Please contact Kevin Byrne on 01-242 0965 
or write as soon as possible to Banking and 
Finance Division, Mkhad Page Partnership, 

31 Southampton Rowj London WC1B 5HX 
Ref.lB/2. 


I Mid 

London 



Michael Page Partnership 

Recruitment Consultants 
London Birmingham Manchester Glasgow 


rship I 

Glasgow I 


Fixed Interest- Eurobo nds 

Institutional 
Sales Executive 

Salomon Brothers International wish to 
appoint a sales executive to expand their 
highly successful Eurobond Sales Team 
serving Institutional clients. 

The person we seek must have at least 2/3 
years’ experience of the fixed interest 
markets and be able to draw on established 
institutional contacts in the UK and 
overseas. 

Based in London, the appointment offers 
broad international opportunities and an 
attractive remuneration package which will 
fully reflect the performance expected of the 
successful candidate. 

Applications, with details of career to date, 
should be sent to Mr John Stimpson. 


Salomon Brothers international 


One Angel Court, London EC2R 7HS - - 


MANAGING DIRECTOR 

required for 

SUBSTANTIAL CAR LEASING/CONTRACT 
HIRE COMPANY 

frfrf ?°* U,d -r ave h ? d C0 »W #P »W* experience in this Held 

and should be familiar with accounting, documentation 

«pec« of leasing Experience of 

advantage so comply with the company* «Spari S fariiMp^. 

Substantial salary and appropriate fringe pcqaAtg 

Picase apply Bo* A8129. Financial Time. 

10 Hannan Street, London EC4P 4BY ■ - . 


* : - 







Financial Times Thursday February 24 1983 


11 




. vv 


1 i on' 




J 5 i«»«“ 

Q0 


. --'V 

:Sff^ 


, -V 


r 


SHETLAND’S TOP POST 

Shetland Islands Council invite applications 

for the post of 

CHIEF 

EXECUTIVE 

The applicant must be able to demonstrate ability to negotiate with 
government and industry, advise council members, deal with the public and lead, 
direct and encourage an able management team. The post is one of the most 
exciting and demanding in local government. The successful applicant will 
require a degree of commitment above that normally expected from a Chief 
Executive and will possess managerial skills of the highest quality. The council 
is exceptionally forward looking and the successful applicant can be assured 
that initiative will be encouraged. 

The salary, scale for the post is £23,061 to £24,501 plus allowances of 
£1,223 per annum and placing will be. according to experience. There is a 
contributory pension scheme and a car allowance is paid Holiday entitlement is 
27 working days, plus 12 holiday days designated by the council. Assistance with 
housing may be given. 

Applications should be by letter addressed to Mr. E. A. Urquhart, 
Chief Executive, Town Hall, Lerwick, and should contain details of 
qualifications, experience and achievements. The closing date for 
appfications will be 18th March 1983. 

SHETLAND ISLANDS COUNCIL 


INVESTMENT 

ANALYST 

A leading Scottish -baaed firm of 
Stockbrokers is waking to appoint 
an experienced analyst 10 join Its 
small research department. This 
position would suit candidates with 
general industrial analysis experi- 
ence raihar than a atrict sectoral 
orientation. This appointment should 
appeal to candidates who saek a 
challenging opportunity outside 
London. 

Candidates should bo aged between 
25 and 3S- An a timet I we salary and 
removal assistance will be ottered. 
Write with lull c.v. to 
Bom 4-6076. Financial Times 
10 Cannon Street, London £C4P 4BV 


OFFICE MANAGER 

TO £15,000 

Rapidly expanding firm of 
Licensed Dealers in Securities 
offers attractive prospects to 
person with thorough experience 
of Stockbroking and 
Computerised Accounts 
App/y in confidence to; 

Mr G. Rofiey 

6 Ludgote Square, London, EC4 


INVESTMENT MANAGEMENT 


SERVICES - SALES 


EUROPE 


25-35 


Our client, an international commodity investment group, will, as a result 
of expansion, shortly appoint a sales person. Their responsibilities will 
include the marketing of our client's financial product to an international 
clientele. They are therefore likely to be articulate and numerate, with 
an established selling track record in the investment world. This is a 
rare opportunity for an ambitious person to further their career in 
international investment. Salary is open to negotiation but is unlikely 
to prove a problem for the right candidate. 

Please apply to Jock Coutts. 


Chichester House. Chichester Rents. 



London WC2A I EG. Tel: 01-242 5775 


LIMITED 
I PERSONNEL CONSULTANTS I 



Trainee investment Manager 

Learn how to run a successful fund 


Have you considered a career in fond management? If 
so this is an excellent opportunity to train as an 
Investment Manager with a large highly successful 
and rapidly expanding Group based in the West End. 

You will initially work closely with an experienced 
Fund Manager and will be involved in the complete 
range of fund management activities. This will include 
investment analysis, visits to companies, report 
writing, administration and monitoring of portfolios to 
ensure that the objectives of the fund are met You will 
be encouraged to take early responsibility with a view 
to managing your own funds as soon as possible 

You will be in your early 20 ’s and have up to three 
years* experience in a financially related area. You will 
probably be a graduate, though this is not essential. 


You will, however, be highly motivated, ambitious, 
demonstrate good verbal and written communication 
skills and possess the confidence to work 
independently and make decisions. 

An outstanding remuneration package will be offered 
which will include a non-contributory pension, free life 
coven BUPA, profit sharing and SAYE share option 
schemes, together with a generous relocation package 
if applicable. 

To apply please write enclosing a lull GV. or telephone 
for an Application Form to Barbara Lord, Cripps, Sears 
and Associates Limited, Personnel Consultants, 88/89 
High Holbom, London WC1V 6LH. Telephone: 01-404 
5701 [24 hours]. 


Cripps, Sears 


THE COMMITIEE OF LONDON CLEARING BANKERS 
HEAD OF PUBLIC AFFAIRS 

The Committee is seeking a successor to the present Head of Public Affairs 
who will be taking up a post with a member bank in April, 1983. 

The successful candidate will be responsible for the Public Affairs Unit 
within the C.L.C.B., including the Banking Information Service which, 
amongst its other activities, deals with enquiries from the media and from 
the public and which also provides a Schools Education and Careers Service 
on behalf of member banks. The appointment holder will also be expected, 
in conjunction with the Research Unit, to contribute to the formulation 
of C.L.CB. policy on, a wide range of subjects. 

Qualifications and Experience 

Degree or equivalent relevant to the role. 

Evidence of a strong intellectual capability. 

Age not less than the mid-thirties. 

Experience in communication with the . media. 

Fluency in the written and spoken word. 

Experience in financial markets. 

Evidence of relevant published works. 

Knowledge of the machinery of Government 

An attractive salary is offered, subject to experience and qualifications. 
Fringe benefits will include those normally available to senior bank staff 
Applications in writing, supported by details of career and experience, 
should be submitted to the Secretary-General, The Committee of London 
Clearing Bankers, 10 Lombard Street, London EC3V 9AP, by 18th March, 
1983. 


LONDON BOROUGH OF SOUTHWARK 

Principal Technical Officer 

(Loans & Investments) 

£12,993 to £14,250 inc. of £1,134 LW. 

(Grade P02 (1-5)) 

The successful applicant will head a section dealing with 
the management of the Council's loan debt, which Is expected 
to exceed £500 million in 1983/84. the preparation of loans 
fund accounts and the negotiation of leasing facilities to 
fund an expanding and substantial programme. A micro 
computer based loans system has recently been introduced 
and the postholder will be expected to contribute to its 
furher development. In addition the section deals with the 
monitoring of the Council's Superannuation Fund investment 
performance. 

Preferably we are seeking someone who is conversant with 
Local Authority Money and Leasing Markets, and who has 
an interest in investment management. There is a very 
real opportunity for the successful applicant to make a 
positive contribution to the financial management in this 
major progressive authority. 

For an informal discussion, please contact Dave Sahman 
(or Paul Cammie. Borough Treasurer) on 01-237 6677. 
Southwark is an equal opportunity empiayer. Applications 
are welcome from candidates regardless of sex or ethnic 
origin and from registered disabled persons. Telephone 
01-701 2870 (24-hour answering service) any time for an 
application form, or write, on a postcard, to; The Personnel 
Officer. London Borough of Southwark, 2S Commercial Way, 
London, SE 15 6DG. Please quote reference; FT/2/3610 
and job title. Last date for receipt of completed Application 
Forms: 11.3.83. 



MERCHANT BANKING 

Baring Brothers & Co., Limited 
ECONOMIST 

Baring Brothers & Co., Limited require an Economist with 1/2 
years experience to work with the Bank's Senior Economist to 
provide an information service for the Bank, particularly the Invest- 
ment Department and its clients. 

The overall purpose will be to provide advice and commentary 
on economic events - to produce forecasts and to interpret develop- 
ments both on domestic and international events, to produce 
reports and marketing literature and to assist in the decision making 
processes of the Bank. 

In addition to a good degree in economics and a working know- 
ledge of econometrics applicants should ideally have 1/2 years 
experience working as an Economist: a City, Governmental or 
Industrial environment would provide the necessary background. 

Salary will be negotiable a.a.e. and other benefits include low 
mongage subsidy, non-contributory pension scheme and BUPA 
membership. 

Applications enclosing c.v. should be sent in confidence to:- 

Miss E. Williams 

Baring Brothers & Co., Limited, 

8 Bishopsgate, 

London, EC2N4AE. 



Fund Manager 
Precious Metals / Mining 

£20,000 to £35,000 package 

Qur diem, a leading investment management house with substantial 
and wide spread funds under management, seeks an able Fund 

Frosty aged 27 to 40 applicants should have a sound knowledge of 
the mining sector with particular emphasis on precious metals, 
together with a proven record in fund ma na g em ent. 

The successful candidate will assume direct responsibility for the 
management of 4 specialist fund and will also advise the entire group 
on mining shares and predous metals. 

This is a key position that will appeal to an individ ual wh o wishes to 
make a positive contribution within a dynamic environment. 
Remuneration by way of basic salary and excellent benefits, to i n cl ud e 
a car, will be attractive to the right individual- 
Please contact Stephen Embleton car Fiona Stephens who will treat all 
en quiries in the strictest of confidence. 


Stephens Associates 

International Recruitment Consultants 
44 Cimr Law. Lmkn EC4Y SBX. M-236 T»7 




CITY OF LONDON 

Chamberlain 
of London 

Applications are invited for the position of Chamberlain 
which will become vacant in September, 3983. The 
Chamberlain of London is Treasurer, Banker and one of 
the Official Trustees of the City Corporation. 

Candidates should have an appropriate accountancy 
qualification, extensive experience in local government 
finance at senior level, together with proven management 
ability and should be not less than 40 years of age. 

The salary scale for the Office is £2S,74fi, rising by four 
annual increments to £31,716, plus £1,377 Special 
Supplement 

Full particulars and application form from the Town Clerk, 
Corporation of London, P.O. Box 270, Guildhall, London 
EC2P 2EJ (Telephone: 01-806 3030 Ext 2405). 

Completed application forms to be returned by the 18th 
March. 1SS3. 


EXPERIENCED 

DEALING BOX 

Person Required 

Good Salary 

Hours ?J30 am-4 00 pm 
Replies, in confidence u: 

BsxAAraS 
Financial Times 
10 Cannon Street, £C4P 4BY 


BURUUGH UF SOUTH TYNESIDE 

DIRECTOR OF FINANCE 

Salary: Fulcrum— 3- £ 19, 044 +£468(3) - £20,448 

This vacancy arises from the appointment of the present Director 
of Finance. Mr Peter Short, to the post of City Treasurer of 
Manchester City. u 

Applications are invited from member* of CIPFA who have a wide 
experience in the financial management of a Local Authority. 
Application forms, together with further details, available from the 
Chief Personnel & Management Services Officer Westoe Hall. 
Westoe Village, South Shields. (Telephone — South 5hields (0632) 

Applications to be returned by noon on Friday. 11th March 1983. 


DEALER 

A firm of provincial Stockbrokers with a small 
London office requires an experienced dealer to 
form part of its London team. The Ideal can- 
didate would be aged between 25 and 35 and 
should be prepared to service a number of the 
firm's existing London clients direct. In the 
situation where a suitable dealer worked closely 
with another individual In the office, the firm 
would be prepared to consider the joint team. 

Enquiries to: 

T. A. Smith. Esq., 

Campbell Neill & Co., 

Stock Exchange House, 

69 St. George's Place, 

Glasgow G2 1JN 
041-248 6271 


CREDIT ANALYST 


INTERNATIONAL MERCHANT BANKING 
To £10,000 + Benefits 

Our client is the City-based international merchant banking operation of a major 
U.S. banking group, with a well established and expanding presence in the 
Euro-Syndicated Loans market 

The immediate responsibilities of the young person the bank now seeks will revolve 
around corporate and country risk appraisal in respect of both potential new 
business and the existing loan portfolio. However, the real challenge and 
opportunity is that of early involvement In the negotiation and structuring of 
major transactions, contributing directly to the bank's business development effort. 
Travel outside the U.K. is a distinct possibility. 

The ideal candidate would have a degree followed by around a year's thorough 
credit training and experience: alternatively, a recently graduated young MBA 
might well be attracted to this entry into International banking. Essentially, 
however, the bank Is looking for someone who is strongly motivated by an 
environment in which career progression will be entirely determined by personal 
achievement 

To discuss this opportunity In more detail, please telephone John Chive rton, A. LB. 


John 

Chiverton 
Associates Ltd. 


Castle Coroi; 
London, E.C3, 
01-6233861 



TRAVELLING AUDITOR to £11,900 

As a result of internal promotion there is a rare opportunity 
to join the international audit team of this major American 
Bank. The ideal candidate will have previous bank auditing 
experience or be a recently qualified A.C.A, and be free to 
travel on a global basis for up to 15 weeks in any year. 
Benefits will include- generous travel expenses and mor- 
tgage subsidy. 

Please contact: David Little. 

ADVANCES CONTROL £NegA.A.E. 

Ambitious clearing bankers at grade IV/V level with ex- 
perience of credit assessment are required for the London 
Head Office of a major financial institution. Applicants must 
possess AIB (or be nearing completion) and be prepared to 
work in a challenging and stimulating environment. 

Please contact: Paul Trmnble. 

STATISTICIAN /ANALYST to £10,000 

Our client requires a professional statistician with a 
background in international finance to prepare statistics 
and analyse data. The successful candidate should be a 
graduate in their late 20's capable of producing well-written 
reports to strict deadlines. 

Please contact: Diana Warner. 


{ %/onathan 


BANK RECRUITMENT CONSULTANTS 

170 Bishopsgate ’London EC2M4LX • 01 623 1266 
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THE MANAGEMENT PAGE: Marketing 


EDITED BY CHRISTOPHER LORENZ 


West Germany 
tickles the 
British palate 

BY DAVID CHURCHILL 


GERMAN “WURST" sausages 
were almost certainty not on the 
lunch-time menu at the Barbican 

Centre in London last week 

when most of Britain's top food 
executives were gathered to hear 
Agriculture Minister Peter 
Walker extol the virtues of 
export marketing. 

But the success of Wurst in. 
penetrating the UK market in 
the past decade— after a very 
shaky start — is a clear lesson 
to Britain's embryonic food 
marketeers on how determina- 
tion in food exporting is an 
essential trait 

A decade ago. sales of Wurst 
in the UK were negligible — even 
though these sausages form one 
the largest and most traditional 
food markets in Germany. Now 
some 42m packs are sold in 
Britain each year. 

A large part of this success is 
due to the German food market- 
ing organisation called the 
Centra le Marketinggesellschaft 
der Deutschen Agrarwirtschaft 
(CMA1. which is responsible for 
marketing German foods both 
inside Germany and in most 
major western countries. 

In the early 1970s. the CMA 
carried out preliminary market 
research for the potential 
demand for Wurst in Britain. 
This found that there was such 
a demand, and a trade exhibi- 
tion was arranged to enable 
German exporters to meet 
British importers. 

This exhibition, however, 
proved a flop as the right disrti- 
butors could not be found to 
market Wurst in Britain. Yet 
a few German sausage manufac- 
turers kept plugging away at the 
market, aided by support from 
the CMA. and worried by static 
sales at home. Apart from more 
market research, the CMA’s help 
included producing a training 
manual for retailers, emphasis- 
ing sausages in its generic 
advertising and in sales pro- 
motions such as in-store tastings, 
and organising study tours to 
Germany for retail buyers. 

This determination by manu- 
facturers and the CMA paid off, 
and Wurst sausages now account 
for the bulk of the 7,800 tons of 
German meat and sausages im- 
ported into the U Klast year. 

More significantly, however. 


has been the overall growth of 
German food exports to the UK 
— this year they are expected to 
top £lbn in value for the first 
time. 

“Before 1970. German food 
and drink exports to the UK 
were, frankly, insignificant," 
says Kurt Bettin, the head of 
the CMA's marketing operation 
in the UK. "Now." he claims 
■wilh a clear sense of pride. “ no 
other country in Europe has 
been as successful as my own in 
developing exports of food and 
drink to Britain during the last 
10 years.” 

The growth, moreover, has 
not aU been in the expected 
area of wine and beer. Though 
exports of these to the UK have 
increased dramatically over the 
past decade. German alcoholic 
drinks only accounted for just 
over 40 per cent of the estimated 
£890 m sales in the UK last year. 
The remaining 60 per cent of 
sales came from speciality Ger- 
man foods. In total, almost 
600,000 tons of German food 
products will be sold in the UK 
this year. 

The CMA’s role in helping 
German importers achieve such 
a rapid penetration of the UK 
market has been made with an 
annual budget for the UK of less 
than £lm and only four staff. 

But Bettin admits that he 
leans heavily on specialist agen- 
cies for both public relations 
and ad v ertising to help with his 
marketing plans. 

The CMA itself was set up in 
West Germany in 1970 and 
operates as a limited company 
— owned by over 50 trade asso- 
ciations — rather than as a Gov- 
ernment agency. It did receive 
initial funds from the Federal 
Goi'emment but since 1975. it 
has been funded entirely from 
a levy of German food produ- 
cers and paid for via the trade 
groups. 

The CMA is responsible for 
marketing foods both within and 
outside Germany; it spends 
some 60 per cent of its annual 
budget of £25 m inside Germany; 
the rest helps support the net- 
work of offices scattered 
throughout the world. 

In London, Bettin operates 
from the German Food Centre 
in Knightsbridge, which acts as 



UK tries to 
redress 


Kurt Bettin at the German Food Centre: "Britain must get organised" 


a permanent showcase for Ger- 
man food and drink products 
but is also a profitable retail out- 
let “ We feel it is so much more 
appropriate to show products in 
a real selling environment 
rather than in a sterile show- 
room," says Bettin — a lesson 
which Britain's new food mar- 
keteers may do well to heed. 

When the CMA first set up 
operations in the UK it found 
a number of problems, not least 
poor distribution channels. Also 
German food and drink products 
were too expensive in relation 
to the cheap food policy in 
Britain at that time. 

Subsequently, Britain's entry 
into -the Common Market 
reduced tariff barriers and led 
to a rise in domestic food prices, 
which made German foods far 
more price competitive than 
before. 

However, the primary problem 
tackled by the CMA in the UK 
was building up the vital distri- 
bution links— getting British 
food importers in touch with 
German exporters and wooing 
new outlets suck as the super- 
market chains and department 
stores’ food halls to consider 
stocking German foods. Now 
most of the big multiple super- 
markets — such as Tesco or 
Sainsbury — stock a wide range 
of German food and drink pro- 
ducts. The multiples, in fact, 
have — after their initial aloof- 
ness — now become by far the 
largest outlets for German food 
products in Britain. 

Bettin Is critical of the 
lack of an international food 
exhibition in Britain In the 
early 1970s which would have 


enabled importers and exporters 
to make contact, as happens in 
most other continental Euro- 
pean countries. This short- 
coming in Bri tain ’s food trading 
position bas now been remedied 
and the third annual Inter- 
national Food and Drink Exhibi- 
tion opens in London's Olympia 
on Monday. 

Bettin does not believe that 
the new UK food marketing 
initiative is a threat to German 
interests, preferring to support 
the view that two-way trade in 
foodstuffs is a heahhier sign 
than trying to restrict imports. 
" Getting yourselves organised 
to make a concerted effort is the 
first vital step." he points ouL 
"Food manufacturers must also 
be prepared to put in some real 
bard export slog individually 
and, above all, get a declared 
commitment to export develop- 
ment from the top.” 

Then, somewhat diplomati- 
cally. he adds; "With the 
variety and quality of products 
you already have in the UK, I 
don't think you can go wrong." 


THE "Food from Britain” 
marketing body was officially 
launched by the Prime 
Minister last week with a 
budget of about £ 20 m to be 
spread over the next five 
years. 

The organisation was set 
up following a marketing 
study in Whitehall of the 
problems faced by Britain’s 
food exporters— a study which 
was supported by several 
industry figures such as Sir 
John Sainsbury. and Aim 
Bard us and Robin Wight 
from the advertising world. 

That study concluded that 
Britain was at a severe dis- 
advantage to other major 
European countries such as 
France and Germany which 
both had a central co-ordinat- 
ing marketing body to help 
exporters. 

The need for such a body 
for the UK is underlined by 
the fact that of the £20bn- 
worth of food imports by 
other EEC countries, only 
flbn comes from Britain at 
present. Germany, for 
example, only imports some 
£200m-worth from the UK — 
only 2 per cent of its total 
food imports of £10.1bn and 
about a fifth of German food 
and drink exports to the UK. 

The new Food from Britain 
body will take over the 
functions of the existing 
Central Council for Agricul- 
tural and Horticultural 
Co-operation (which received 
a Government grant of £!-5m 
a year). However, the new 
organisation will have con- 
siderably more money and 
back-up support to carry out 
marketing promotions over- 
seas, the details of which are 
still being finalised. 

When the five years of 
Government funding are up, 
the new body w01 then be 
financed by the various food 
marketing organisations which 
are at present responsible for 
marketing in the UK. 


Advertising 


A whiter shade of pale 

Feona McEwan on die battle in the retail paint market 
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CALL IN THE INTERNATIONAL 
SPECIALISTS TO TELL YOU MORE 


Parts: 

Munel Bardon-Tanenbaum 
1 7 rue Georges Bizet, 
75116 Pans. 

Tel: 720-3342 


London? 

Richard Harradine, 

(Senior Accounts Manager, . 
UK. Benelux & Greece) 

Paw Wetland (District Manager, 
UK & Scandinavia) 

34 Dover Street 
London W.i. 

Tel: 01-493-1451 


Readership research sources available on application. 


Milan: 

1 Via BaraoctarU, 
Mian 20123. 

Tel: 88-90-617 


Frankfurt: 

kmgard Oettinger. 
(Detna Manager. 
Germany. Switzerland 
8 Austria) 

Dieter ftothenbacb 
(District Manager, 
Eastern Europe) 
bebtostrasse 27C. 
FranJctiat Main 6000 
Tot (0811)72-01-81 


Regional press told of 
the importance of news 


ONLY 21 per cent of tiie public 
regard (he regional and local 
press as the most unbiased and. 
accurate medium: people are 
more likely to believe what they 
see on tele virion. 

This one of the findings of a 
readership survey presented to 
members of the Newspaper 
Society this week at its sales 
conference in Brighton. 

The research, which aimed to 
find out what the public wants 
from a newspaper, provided 
many other frank home truths 
from readers. Complaints 
range through poor layout, 
shifting the position of regular 
articles, and too many full page 
supplements to poor value for 
money — and a remarkable 95 
per cent of people who do not 
read the regional press 
regularly believe it is biased 
and inaccurate. 

The majority of regular 
readers are elderly and male — 
a problem made worse by 
another research finding that 
editors take a fatalistic attitude 
towards the young, and regard 
that market as impossible to 
crack. 

When all the complexities of 
the research are stripped to the 
core, the answer to the question 
“ What does the reader want ? ** 
is apparently disarmingly 
simple: more local news. "We 
must give the reader more 
news— more local, more rele- 
vant and more exciting news 
and more hard news," said one 
report to the conference. "It 
is a sad fact that over the past 
50 years the number of news 
stories on the front pages of 
our papers has dropped by up 
to 80 per cent. An exception — 
one small paper with an old- 
fashioned layout crammed with 
news stories — has seen its 
circulation go up from 70.000 
to 80 . 000 . 

Not all newspapers have 
awaited the Newspaper Society’s 
project before -trying to- build 
more positive Jinks with the 
local market, and the editors 
of some of these related their 
experiences to the conference. 
Keith Parker, of the Wolver- 
hampton Express and Star, saw 
Hie solution as being more 
localised editions, more news 
and later deadlines. The Express 
and Star, cme of Britain's 
most technologically-advanced 
regional newspapers, has 12 
editions and 90 changes in local 
pages each day. The introduc- 
tion of a new editorial system 
may make it possible to double 
this. 

The indications are that 

regional newspapers are 
making increasing attempts to 
occupy a total role within the 
local comniunfty of which ihey 
form an important part This is 
being done not only by adjust- 


ments to newspaper content but 
through direct marketing 
campaigns. 

In Newcastle, for instance, 
tile Journal and Chronicle have 
put on extra sales and raised 
the public profiles of the news- 
papers by organising a half 
marathon and Concorde flights 
from Newcastle airport, while 
the Northamptonshire Evening 
Telegraph has a promotions bus 
which is also used by reporters 
as an interviewing base. 

Alan Pike 


BIRDS AND BEASTS are 
valuable players in the adver- 
tising game: like children, they 
can always be counted on to 
steal the show. Much successful 
branding has been built on 
animal appeal — cats and car- 
pets, horses and banks, tigers 
and oil, toucans and stout, dogs 
and paint. In some cases the 
association between product 
and animal Is so complete that 
one becomes the other. Persian 
cats came to mean Kosset and 
Old English sheepdogs spell 
Dulux. 

Certainly in the highly com- 
petitive area of retail paint 
Kales brand leader Dulux has 
had good cause to thank its 
lucky stars for the sheepdog, 
found by accident back in the 
1960s. 

Now coming up for the 2lst 
year he is a treasured property 
for ICi. As well as inspiring 
brand recognition, and stirring 
homely feelings — apt enough 
for this home-improving product 

— his use, according to agency 
Foote Cone and Belding, which 
has held the account for 20 
years, has stretched to take in 
durability and robustness. 

The dog, of course, is only 
one element in the advertising 
stance. 

There is also emphasis on the 
prime importance of women to 
the paint market and frequent 
use of the ICI roundel], a sign 
wbich intimates reliability. The 
Dulux message has been con- 
sistent through the years in 
stressing the end effect, the 
beauty Dulux brings to a room 

— hence the " magic ’’ suggested 
in the commercials — as 
opposed to the agony of the 
painting process. 

Conversely, Dulux 's closest 
rival, Crown (holding about IS 
per cent of the total UK retail 
market to Du lux’s 31 per cent), 
pushes the reverse message. The 
focus here is on real people and 
real homes — as it has been for 
the four years that J. Walter 
Thompson has handled the 
account. The emphasis is on the 
d-i-y decorator, expressed in 
the catchphrase “You’re mare 
at home with Crown.” If Dulux 
ads appear dreamy, magical, a 
Little too good to be true, as 
its competitor’s research sug- 
gests, Crown puts its feet firmly 
nu the stepladder, brush in 
hand. 

Both brands have achieved a 
significant increase in market 
share in the past two years (ICI 
up some 7 per cent and Crown 
about 4 per cent) mainly at the 
expense of own brands; Berger 
appears to have slipped to about 
2 per cent. This continued 
growth is largely due to the 
aggressive stance taken by the 
two leading manufacturers. ICI 



HILTON HOTEL 
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Ki.-bt.-ri Hdlur. Editor in Chief, 
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GAMING 

ACT 

1968 

A licence has been 
granted under the 
provisions of the 
Gaming Act 1968 

for Crockford's Club 

30, Curzon Street, 
London W1Y 7AE. 

MEMBERS ONLY. 


_ Notice of Meeting of 
Holders of Floating Rmta 

Notes Due 1988 to be 
Held on March 10, 1983 

Grupo Industrial Alfa, S.A. 

NOTICE IS HEREBY GIVEN by 
Bankeralrtut Company, as TVusteo, that 
a meeting (the "Meeting’’) of balden of 
the Floating Rate Notes Doe 1988 (the 
"Notes’) of Grupo Industrial Alfa. S.A. 
(the “Company") will be held at the 
offices of Banker* Trust Company. Dash- 
wood House;6»Old Broad Street London 
ECP 2EE. England on March JO, IMS at 
lfeSO o’clock. London time. 

The Meeting has been called for the 
following purposes: (1) for Noteholders 
to_ consider and vote upon a resolution 
with regard to the Company having 
committed oxieor more Events of Default 
under the Indenture and to declare that 
Lhe principal amount of the Notes and 
accrued interest be due and payable 
immediately, |2| for Noteholders to con- 
sider a report to be made by Company 
representatives on its financial condition 
and proposed restructuri ng; (3) for Note- 
holders to consider and vote upon a 
resolution to reduce publication require- 
ments for future meetings; 14) for Note- 
holders to give appropriate directions to 
the Trustee: and (5) for Noteholders to 
take any other action or transact any 
other business as may properly come 
before the Meeting. 

Holders of the Notes i n excess of 10% in 
aggregate principal amount of the Notes 
Outstanding have requested a Meeting 
for the purposes set forth in paragraphs 
l and 5 above. The Company has also 
requested a Meeting of Noteholders. 

Events of Default exist under the 
Indenture in that Lhe Company has toiled 
to pay interest due on the Notes. The 
Company is also in default of certain 
other provisions of the Indenture. 

Noteholders are requested to contact 
the Corporate Trust and Agency Group 
of Bankers TVust Company in London or . 
New lork to obtain a full description of 
the purposes of the Meeting, including 
the text of the proposed resolutions, a 
copy or the Company's proposed business 
plan, and to obtain other information on 
voting procedures and requirements 
which must be complied with by the 
Noteholders prior to attendance at the 
Meeting. 

BANKERS TRUST COMPANY 
as Indenture TYuMee 
Corporate Trust and Agency Group 

P O. Box 318. Church StreetStatian 
New York. New York 10015 

Tel. Nu (212)618-3304 

89 OM Broad Street 
London ECP ZEE, England 
TeL Noj (01)726-4141 exL 3993 

Dated: February 17. 1983 
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“Mudi successful branding has been built on animal appeal . . , 


spent £5.49m in 1982 on adver- 
tising Crown £4.45m. 

A combination of promotional 
activity and product innovation 
has kept them buoyant through 
the economic doldrums of the. 
past three years and each 
acknowledges the other’s debt 
here. 

The d-i-y market as a rule 
rides recession well enough. It 
is a cheap option to calling in 
the professionals, an inexpensive 
way of refurbishing, and with 
house prices relatively static, 
there’s every incentive for 
householders to maintain, the . 
value of their property. 

In 1982 the retail paint 
market was worth some £250m, 
that is about 114m litres a year. 

Possibly the most significant 
new development in the paint 
market — some would say in 
the past 20 years — is the new 
sector defined as off-whites. 
Dulux believes it influenced this 
move when early last year it 
launched its Natural Whites 
range: Lily White, Apple White 
and Rose White. These were 
Dulux’s answer to the heavy 
discounting Of the brilliant 
whites market (accounting for 
some 60 per cent of the total 
retail market) which left 
retailers with slim margins and 
threatened premium quality 
brands. 

Such price-cutting, if 
unchecked, says Duiux’s market- 
ing manager, Ann Ferguson, 
was detrimental to the whole 


industry (consumers, manufac- 
turers and retailers) and stifled 
product development — upon 
Which the industry thrives. 

Keseartih showed too tiba t 
consumers, although keen to 
experiment; were shy of colour. 
The subsequent advertising 
Campaign on Natural Whites 
was very successful, says 
Ferguson. “The moment it 
broke on TV, people started 
asking for tt by name.” 

It is suggested that (he 
off-wltito? sector could now pick 
up some 20 per-cent of 1 he total 
UK retail peint. market. In 
January Dulux expanded the 
range with three more off-whites 
to he advertised in a £1.8m TV 
campaign next mooch. 
Akogether the company is 
spending some £&5m on media 
advertising this year. 

In 1981 Crown acknowledged 
the trend towards paler shades 
by separating 20 off-whites 
from Its 980 shade Colour Cue 
range. At lhe same time came 
its inventive Motchpot range of 
miniature pots of colour paint 
for 25p, redeemable upon 
purchase of a 2jr-litre can This 
scheme has - proved highly 
successful. 

Crown and Dulux will con- 
tinue the policy of steering more 
consumers gently towards 
colour— albert of the pale 
variety— by advertising their 
new 1983 ranges shortly: the 
former its Pretty Pastels, 
launched In' January and the 
latter Its new trio of off-whites. 



A new address 
for 

Armco Finance 
Group 


We are pleased to announce that the 
Armco Finance Group is now operating 
from recently acquired premises at 8 
Queen Street, London, Wl. 

Armco Europe Finance Ltd. and Armco 
Trust Ltd., (previously Corinthian 
Securities) - the Group's constituent 
companies - provide a wide range of 
financial services including capital 
equipment financing, short and medium 
term loans, commercial mortgages, 
bridging advances, current and deposit 
accounts. 



Armco Finance Group ot Companies. 
8 Queen Street, London, Wl. 

Tel: 01-483 984 U6 Telex: 28549 
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U.S. Futures Markets 

After a decade of spectacular growth, contracts in the U.S. futures industry now 
add up to well over a trillion dollars a year. New developments in the areas of stock 
indices and traded options also show great potential for expansion 


All set for another 
boom year 

By JOHN -EDWARDS, Commodities Editor 

1982 WAS another year of expansion for the U.S. 
futures Industry. In spite of depressed conditions 
in many of the traditional commodity markets, 
overall turnover on the futures exchanges rose by 
14 per cent to over 112m individual contracts 

This compared with 98.5m in 1981 and under 
43m only five years ago in 1977. The nominal value 
of these contracts is somewhat m eanin gless, but 
suffice to say that it adds up to well over a trillion 
dollars annually. 

Last year also saw the intro- support, putting new life back 
Auction of more new contracts into a market which had virtu- 
than ever before in a single 12- ally ceased to operate. 


month period. 


Thus encouraged, NYFE was 


This surge In new contracts the first to launch a sub-indices 
was mainly as a result of the contract, covering one parti cu- 
b reaking up of the log-jam lar sector of the stock market 
caused by the Commodity with its Financial Index. Al- 
Futures Trading Commission though this has not been much 
(CFTC) in delaying approval of of a success so far, it does point 
new markets. the way to development r. .1 

Perhaps of more significance expansion of the stock indices 
than the number of new con- futures concept, which Is 
tracts was the development of attracting a whole new sector of 
two new areas of tremendous the investing public. In the 
potential growth — stock indices UA, it is estimated that while 


futures and traded options. 


are some 30m share- 


The Kansas City Board of holders, only about 300.000 
Trade, best known for its wheat people trade in the future mar- 
market, surprisingly started the kets. 

first stock indices (Value Line Many brokers believe that the 
index) contract. But this was introduction of stock indices 
Quickly followed by the Chicago futures will further break down 
Mercantile Exchange's Standard the wall between futures and 
and Poor 5«o index In April, stock trading sections, 
which had the most successful Apart from using futures to 
launch for any new contract la protect the value of a shares 
the first nine months nearly 3m portfolio, the contract also 
contracts were traded and. on offers the opportunity to take 
several occasions, it has been the either a bullish or bearish view 
heaviest traded contract of all of the stock market putting 
markets. up only a margin, around 10 ■ 

Stock indices futures also per cent 
rescued the Ne w Yor k Futures It thus, in a way. brings 
Exchange (NYFE) from leverage back into the share 
oblivion. Its New York Stock markets. Stock indices are also 
Exchange (NYSE) composite seen as a logical extension of 
index received extremely strong futures trading to cover a range 


of four main investment areas — 
commodities, fixed interest 
stock, currencies and equities. 

The development of indi- 
vidual sub-indices contracts, 
also planned by the Chicago 
Mercantile Exchange, will pro- 
vide even further scope, 
although it may be too early 
days yet. 

Meanwhile, however, the next 
stage in expansion is the intro- 
duction of traded option con- 
tracts for stock indices futures. 

Under the three-year trial 
prog ramme, launched by the 
CFTC. each exchange is allowed 
one futures option contract 
each. This is to be extended to 
allow each exchange a physical 
options contract as well and 
the CFTC re-authorisation Bill 
included legislation to allow 
options for agricultural com- 
modities to be introduced for 
the first time since the 1930s. 

Opinion on options 
trading is divided 

So far, the introduction of 
options trading (in October) 
has received a lukewarm recep- 
tion. Treasury Bond options on 
the Chicago Board of Trade and 
gold options on the New York 
Commodity Exchange (Com ex) 
have been moderately success- 
ful, but the New York sugar 
exchange’s options contract has 
been a disaster in failing to 
attract support because of the 
depressed conditions of the 
world sugar market. Opinion 
about options trading is divided. 

Some companies and ex- 
changes. expect options to ex- 
pand -considerably in the years 
ahead and attract increasing 
support as a “safe” way of 
participating in the futures 
markets. 

Others are distinctly enthu- 
siastic. They feel that the stric t 
controls imposed by the CFTC 
in its trial programme are a 
considerable hindrance in sell- 
ing options to the public, or 
trading them on exchanges. 

It Is recognised that the 
CFTC. which was forced to ban 
options some years ago after a 


series of scandals over the so- 
called London options, had to 
adopt an ultra - cautious 
approach. But the restrictions 
imposed have reduced the 
popularity of options with many 
traders and brokers. 

There is general satisfaction 
with the result of the long 
struggle through Congress to 
re-authorise the existence of 
the Commodity Futures Trading 
Commission. The industry 
successfully fought off the 
attempt to finance the Co mm i s. 
sion with a users’ fee, and com- 
promised with the CFTC charg- 
ing service fees instead. The 
formation of the self-regulatory 
body, -the National Futures 
Association, is welcomed as a 
step in the right direction. 

It is recognised that, with a 
much wider public participation 
in the futures markets, the 
industry these days has to be 
seen making efforts to provide 
protection to the innocent par- 
ticipant in what is a high risk 
investment area. 

Under Mr Phil ip J ohnson's 
chairmanship, the CFTC gained 
a great deal more credibility 
with the industry. Mr Johnson’s 
surprise resignation announced 
last month came as quite a 
shock, but tise Commission is 
now authorised to continue in 
its present form for another 
four years unless the special 
task force investigating federal 
regulatory agencies recom- 
mends a major change of 
approach. 

The fact is that the face of 
the U.S. futures industry has 
change radically in recent years. 
All the growth, especially last 
year, has come in the financial 
futures contracts, which now 
account for over 50 per cent of 
total turnover. 

A revival in traditional com- 
modity futures markets is quite 
likely when the present period 
of depressed conditions ends, 
and there is considerable poten- 
tial for expansion in the energy 
sector. However, the main 
potential area for growth is in 


financially-related contracts — 

interest rates and currencies — 
as well as stock indices. 

The development of financial 
futures has brought a whole 
new sector of powerful interests, 
who previously did their best 
to ignore or downgrade futures 
trading as something with which 
they did- not want to be asso- 
ciated In any way. 

Now the whole scenario has 
changed. A series of mergers 
has blurred the old distinctions 
between commodity trading 
companies and financial institu- 
tions. 

A new aura of 


respectability 


One of the most respected 
names, J. P. Morgan, has taken 
a great deal of time and trouble 
to launch a subsidiary company, 
Morgan Futures, to trade on the 
financial futures contracts, in- 
cluding precious metals. Other 
major banking names are 
following the same path,. bring- 
ing a new aura of respectability 
to the markets. 

Morgan's rationale for joining 
is quite simply that the futures 
contracts have become larger 
than the cash markets, so they 
have to be involved. 

There is a similar trend in 
foreign currencies with more 
and more banks using the 
futures markets, as well as 
small and medium-sized com- 
panies which find difficulty in 
gaining favourable terms on the 
interbank market. 

The man-on-the-street, or 
small investor, has also been 
encouraged to participate by the 
growth of funds (the futures 
equivalent of unit tmsts), pool- 
ing together resources into a 
powerful force able to win the 
advantages of a big trader. 

One single fund, recently 
launched by E. F. Hutton, the 
commission, house, attracted 
some $50m alone. It is esti- 
mated that pubMdy known 
funds offered by commission 
houses have some $50Qm at 
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America^ 


Growing 

Futures 

Market 

O ver the last five years, the Chicago Mercantile 

Exchange has been the fastest growing futures market 
in the country. 

More than 33,000,000 futures contracts were traded at the 
CME last year— a 34 percent rise over 1981 and more than 
300 percent since 1977 

Why? Because managing risks-and taking advantage 
of them— is what the Chicago Mercantile Exchange is all about 
More and more individual and institutional investors are 
using futures contracts to help them manage the risks they 
face every day in their personal and business financial activi- 
ties. Also, investors with risk capital have discovered that the 
CMEfe extensive futures product line enables them to diversify 
their trading portfolios. 

Indeed, both hedgers and speculators benefit from the 
broadest offering of financial and agricultural products available 
on any market The Standard & Poor's 500 Stock Index. 
Domestic and international short-term interest rates. Foreign 
currencies. Gold. Livestock and meals. Forest products. 

To learn more about the opportunities on America's fastest 
growing futures market, contact your broker. He or she can 
provide you with educational literature, show you videotapes 
featuring Louis Rukeyser, host of public television’s Wall Street. 
\Afeek. and help you assess the benefits and risks of 
trading on the CME. ■ 

Markets For Today’s Investor 

(f?) CHICAGO 
Vs* ° mercantile 

,VI FXCHANGE 

International Monetary Marltet &' 

Index and Option Market “ 

444 W Jackson Blvd. ■ Chicago, iL 60605 ■ 3" 2 643-1000 
Offices in New York and London 
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U.S. FUTURES MARKETS II 


In the International 
Commodity and 
Financial Futures Markets, 
Current Means 
Second by Second. 


That's why Drexel Burnham Lambert 
believes that keeping current requires 
intelligent analysis and instant response. 

Drexel Burnham Lambert Where keeping 
current can mean staying one step ahead in 
die international futures markets. 








New York (212) 480 6000 • London 628 3200 - Chicago (312) 9773000 

A msterdam: 22 1316. Brussels: 512 3810, Geneva-. 29 92 85. Hong Kong: 26 51 83, or 26 51 63 
Madrid .- 270 1801, Paris: 723 6197. Porto Alegre: 26 67 55 
Rio de Janeiro-. 252 6011, Sdo Paulo .- 256 72 33, Singapore: 222 9881 

A recognised member of ail major international commodity exchanges. 


The Salomon Brothers 
Commitment: 

Managing Interest Rate Risk 
Through the Use of 
Hedging Contracts. 

New financial liabilities, as well as the 

volatility of today's markets, require continuing 

innovation in risk analysis and management. We 

offer a wide variety of new tools designed to adjust 

the interest rate sensitivity of assets and liabilities. 

* 

Our Interest Rate Hedging Unit can assist 
you in analyzing and developing the strategies 
necessary to offset your risks. These strategies may 
include various hedging vehicles —cash securities, 
forwards, financial futures, fixed income options, 
or Salomon Brothers' hedge contracts. 

The integration of our research and proven 
capability in the fixed income markets underlies 
our commitment: to assist our clients in achieving 
their balance sheet objectives. 

For further information on how Salomon 
Brothers can be of assistance to you and your 
institution, please call in New York Richard F. 
Leahy or David E. Lewis, Vice Presidents, at 
(212) 747-7970; and in London, Ronald Pe arrow, 
Vice President, at 01-600-9171. 

Salomon Brothers Inc 

Market Makers and Investment Bankers 

New York: Salomon Brothers Inc, One Now York Pima, Now York, NY 10004 
London: Salomon Brothers International. One Angel Court, London, EC2CR 7HS. England 
Olfices: Atlanta, Boston, Chicago, Dallas, Los Angeles, San Francisco, Tokyo (affiliate). 

Member of Major Securities and Commodities Exchanges. 
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Traders throng the floor of the Chicago Mercantile Exchange. The volume of contracts rose last year from 24.5m to 33.6m 

Turnover at the giant Chicago Board of Trade declined last year for the first time since 
1968, bnt volume on the rival Chicago Mercantile Exchange leapt / 
by 37 per cent, as John Edwards reports — 

New challenge for the world’s 
biggest futures exchange 


THE CHICAGO Mercantile Ex- 
change moved a significant step 
nearer last year in chaUenging 
the pre-eminence of the world's 
biggest futures exchange, the 
Chicago Board of Trade. Turn- 
over on the Mercantile jumped 
by 37 per cent, from 24.5m to 
33.6m contracts, helped by the 
outstanding success of the Stan- 
dard and Poor's 500 Index mar- 
ket launched in April. 

By contrast, volume on the 
Board of Trade dropped for the 
first time since 1968 to 48.2m 
contracts, against 49.1m in 1981. 

The decline came in spite of 
another rise in volume on the 
Treasury Bonds contract from 
13.9m to 16.7m making it by far 
the biggest single market. 

The second biggest individual 
market was gold futures on the 
New York Commodity Exchange 
(Comes ). with turnover soaring 
from 13.2m to 17.5m lots. 

With silver springing to life 
again, too (up from 1.2m to 
2.9m) and copper moving ahead 
strongly (from 1.6m to 2.4m), 
Comes had its best-ever year 
with a total of 17.5m against 
13.3m previously. 

The New York Mercantile Ex- 
change also had a record year, 
rising from 1.7m to 2.5m as a 
result of increased support for 
its heating oil, platinum and 
palladium contracts, as well as 
the introduction of gasoline 
futures. 

The launch of stock indices 
contracts boosted turnover on 
the New York Futures Ex- 
change from a mere 209.585 
lots in 19S1 to 1.5m last year 
and also on the Kansas City 
Board of Trade. L2m to 1.5m. 
However, volume fell back on 
the New York Coffee, Sugar 
and Cocoa Exchange and the 
Cotton Exchange. 

Marginal decline 
on other exchanges 

Turnover also fell margin- 
ally on the Mill America 
Exchange in Chicago, and Min- 
neapolis Grain Exchange. The 
future of the New Orleans 
Commodity Exchange looks In 
doubt, as a result of turnover 
for 1982 dropping to a lowly 
27.872 lots. 

It may be saved by the re- 
vival seen this year in the grain 
markets, which was the primary 
reason for the Chicago Board 
of Trade losing ground, 
accounting for only 43 per cent 
of total turnover against 50 per 
cent in 1981. 

Although local traders claim 
the Chicago Board of Trade Is 
“ still the biggest, and best in 
the world,” the exchange has 
been wracked by Internal 
political infighting between the 
traditional grain traders and the 
new, younger, element in finan- 
cial futures. This has resulted 
in it being slow to respond to 
the aggressive rivalry of the 
Chicago Mercantile Exchange, 
whose excellent marketing 
tactics have given it a com- 


manding reputation in financial 
contracts particularly. 

Typically, the Board of Trade 
missed its chance to share in 
the spectacular launch of the 
stock indices contracts by be- 
coming invoked in a bitter, 
legal, dispute with Dow Jones. 

Officials at the board now 
admit they adopted a rather 
high-handed approach initially 
and the dispute over whether 
the proposal Board Stock Mar- 
ket Index contract violates Dow 
Jones' proprietary rights may 
take a long time to settle. 

Conditions in the 
grain market 

Delays over the introduction 
of options, and the planned link 
with Kansas Board of Trade, 
have not helped either. Nor 
has the very limited effort made 
to publicise the Board of Trade 
overseas. 

However, the main reason for 
last year's drop in turnover was 
the depressed conditions in the 
grain markets, which may well 
be reversed this year. 

The opening of a $110m 
extension means that the Board 
is by no means standing stilL 
Last year it moved into the 
energy sector with a gasoline 
contract and it is planning a 
crude oil market next 

The introduction of a two- 
year Treasury note in February 
marks a new attempt to move 
into the short-term interest mar- 
ket, so far dominated by the 
Mercantile. The launch of a 
1,000 ounces contract also put 
new life into the Board’s silver 
market. 

In addition, the Board of 
Trade last year moved quickly 
into options, with the T-Bonds 
options market that got off to a 
promising start, and it is hoped 
that new legislation included in 
the Bill reauthorising the Com- 
modity Futures Trading Com- 
mission will enable options of 
a domestic agricultural com- 
modlities to be permitted for the 
first time since the 1930s. 

Despite having the biggest 
financial futures market (20-year 
Treasury Bonds), the grain com- 
plex remains a major strength 
of the Board of Trade. 

If the grain markets revive, 
so will the fortunes of the Board 
of Trade. 

Meanwhile, the Chicago Mer- 
cantile Exchange continues to 
forge ahead. It will be moving 
to new, much larger, premises 
shortly— essential if expansion 
is to continue since every avail- 
able space on the existing 
exchange has been utilised. 

The success of the stock 
indices futures contract may 
well mark the start of a new 
expansion era. Already in 
January options trading, on the 
Standard and Poor's Index, was 
introduced for the first time in 
the exchange's 63-year history. 

The next stage will probably 
be sub-indices markets for 
specific sectors of the stock 


market. In the meantime, turn- 
over on the foreign currency 
contracts ro6e significantly last 
year, so did support for 90-day 
Treasury Bills domestic CDs, 
although the Eurodollar (three- 
Tnonrh) was somewhat dis- 
appointing. It is hoped that 
a link with the planned new 
Singapore Exchange might he&p 
boost trading on the Mercan- 
tile's gold contract, which lost 
further ground to New York 
last year. 

Unlike the grain markets, 
there was a revival of activity 
in the Mercantile's traditional 
agricultural contracts — live, 
cattle, live hogs and cattle.' Bnt 
the main expansion, once the 
Exchange moves into larger 
premises, is most likely to bo 
in financial futures (the Inter- 
national Monetary Market) or 
the newly-formed Index and 
Options (IOM) division. 

The Exchange is looking trt 
going Into energy futures, but 
it is expected to concentrate 
its renowned marketing exper- 
tise in broadening participation 
by financial institutions and 
private corporate sector fn . 
financial futures, currencies 
and stock indices contracts. 


New York 


comes 
back 
to life 


WHILE Chicago has effectively 
won the battle with New York 
over financial futures, it is not 
having everything its own way 
with stock ipdices. -.The New 
York Futures Exchange 
(NYFE) has come back to life 
with the launch of the contract 
based on a Nefw York Stock 
Exchange (its parent company) 
composite index. 

NYFE was the first to launch 
a sub-indices' contract, for 
Financial stocks and is planning 
to move into others (energy 
and utilities when the time is 
ripe) as well as options. 

NYFE, under a lively new 
president Lewis J. Horowitz, Is 
confident that it can expand 
rapidly now that a firm base 
has been established after the 
initial failure to attract support. 
It claims to have a special ad- 
vantage in stock indices and 
options as a subsidiary of the 
New York Stock Exchange, 
which will tell in the years 
ahead. 

New York has also estab- 
lished a dominant role in the 
metals and energy sectors. The 
New York Commodity Exchange 
(Comes) had Its biggest ever 
year in 1982, with big increases 


Another boom year ahead 


CONTINUED FROM PREVIOUS PAGE 


their disposal, while there are 
a host of privately farmed 
funds in addition. 

Bearing in mind that average 
margins for these funds are 
normally well below 10 per 
cent, their spending power in 
the markets amounts to many 
billions of dollars and they are 
becoming an increasingly im- 
portant influence. 

Although funds can lose 
money just like anything else, 
they do provide a much safer 
vehicle for both private and 
financial institutions to partici- 
pate in futures trading with a 
known risk and the good chance 
of a high return on capital. 

The exchanges themselves 
have expanded considerably to 
cater for the substantial growth 
i In interest. The Chicago Board 
of Trade, for example, has spent 
I over SI 10m in adding a big 
: extension of the trading floors; 
the fast-growing Chicago Mer- 


cantile Exchange is planning to 
move into much bigger pre- 
mises soon with its old building 
probably being taken over by 
the little known Mid-America 
Exchange, which offers smaller 
size contracts and acts as a sort 
of secondary, training, market 
for the big two exchanges. 

A somewhat patronising view 
is taken in Chicago of the 
London International Financial 
Futures (Liffe) exchange. 

U.S. exchanges are very con- 
scious of the seed to expand 
internationally, as well as 
domestically, especially in finan- 
cial futures. They see Liffe as 
a good medium for introducing 
and encouraging, potential 
users in the European time zone 
who will then be tempted into 
the “ big league " in Chicago. 

Links with new markets in 
Singapore and Hong Kong are 
also being investigated as a 


meam> of increasing the interna- 
tional participation in the U.S. 
contracts. 

Tb e American exchanges have 
expanded their membership, as 
^ premised, to try and cope 
more effectively with the surge 
in interest and activity. If 
^tything, the trading " pits - " 
are more frenetic than ever, 
W1U1 a growing number of 

th^ I SSi» J,eop J e * But b * neath 
the bedlam, the exchanges con- 
tinue to grow in stature. This 
year, which was seen as a year 
of consolidation at the ex- 
changes, has started on a record- 
breaking note, with signs of a 
revival in the traditional com- 
modity markets as well as finan- 
cial futures. 

Uie present climate of 
monetary uncertainty, the stage 
seems set for another boom 
.vear even after the spectacular, 
growth of the past decade. 


r in: turnover for all its three 
t contracts— gold, copper and stl- 
t ver. 

r Gold trading . activity surged 

• ahead to over 12m Jots— the 
'■ second .biggest single futures 
j ' contract in toe world— andsil- 
Z ver turnover more than doubled. 
T There was also a hefty rise in 
£ copfeer turnover. 

t Come* has decided to turn its 
K back on financial futures mar- 
- kets ‘(for the time being at least 
i, after the failure of the contracts 
f launched in 1981), Instead, the 
I exchange plans to concentrate 
s. on the development of the gold 
t options contract, introduced last 
8 October, with a fair measure of 
r success. ' 

i It is felt that the growth 
" - potential for options trading is 
[ considerable once they are pro- 
1 perly promoted and more under- 
standing of their advantages is 
£ developed. 

> Gomex is looking at the poa- 
- sibility of : introducing options 
i for physical silver as part of 
1 the CFTC programme to per- 
i . mit each exchange to. have one 
; ' option, for a physical commodity, 
as well as a futures contract. 

; The main problem for Comex 
' is that of space for any further 
expansion. It is growing out 
of the space available in the 
present World Trade Centre 
complex that houses all the New 
York futures exchanges, with 
the exception of NYFE. 

Earlier hopes of a merger, or 
at least greater sharing of mem- 
bership and back-up facilities, 
between the four exchanges 
have turned sour over the year. 
So, if the expansion continues, 
one of the exchanges may well 
be forced to move to bigger 
premises. 

The New York Mercantile Ex- 
change, previously the poor re- 
lation of the four, had another 
record year — the third In suc- 
cession — during 1982. Its plati- 
num and palladium contracts 
sprang back to life, and sup- 
port increased both for the 
New York based heating oil and 
gasoline contracts. 

Hopes for further 
. expansion 

Nymex faces new competition 
from the Chicago Board of 
Trade in the energy markets 
and plans to launch a crude oil 
contract to counter the one 
planned by Chicago. It is con- 
fident that it can use its estab- 
lished links with the oil indus- 
try to stay ahead and expand 
still further. 

The. two other New York ex- 
changes — Cotton and Coffee, 
Sugar and Cocoa— had a rough 
time in . 1982 because of the de- 
pressed contracts both fell back, 
but there was increased support 
for the exchange’s propane gas 
market that is expected to con- 
tinue expanding.' 

Support for the sugar con- 
tract was surprisingly good, 
considering the depression in 
the market and the imposition 
of import quotas by the UA 
government that stabilised 
Prices. 

Turnover in ' coffee and cocoa 
was higher; cocoa, in particular. 
Is already attracting a great 
deal more support this year with 
the recent surge in prices. 

The depressed condition re- 
sulted in disappointing, not to 
say disastrous, start forihe ex- 
change's options contract. 

But past experience has shown 
changes in the' sugar 
market can occur very rapidly 
and support for options is 
expected to grow as they become 
belter known and some of the 
restr ictions imposed by the 
CFTC are relaxed.. An options 
contract for physical cocoa -is 
one possibility being investi- 
gated, and the exchange will 
definitely make up its mind one 
Wtf Of- another; this* year 
? i^! er ‘ kiumk an ocean 
Ctmtrac ^ talked 
about for years. 

• . -ft Is also -conside ring moving 
into other totally new areas — a 

• ^erent Index type 

futures ^ and ’ diamond 


ju U 
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Join Edwards highlights some of the radical changes In the futur es Industry 


Many new ‘players’ are entering 
the market in a big way 


THE U& futures industry has 
been changing radically during 
the put . 10 years of -explosive 
firtwtfc. Tlwi 'tJffTelwmasiT of 
financial futures, end now stock 
indices *. and . options, bare 
attracted a whole new army of 
" players,** bringing the tradi- 
tional commodity markets much 
closer into line with the money 
markets' and. the stock ex- 
changes.- . 

Some prominent mergers be- 
tween - well-known companies 
reflect the. closer links — Salo- 
mon and PhBHps Brothers; 
American Express and Shearson 
Hadden Scone; Sears and Dean 
Witter Reynolds. 

At the same time, many com- 
panies which would previously 
never have dreamt of trading in 
futures are now entering the 
market in a big way. 

J. P. Morgan, one of the most 
respected banking names, went 
through a great deal of time 
and effort to create a new com- 
pany, Morgan Futures, 
authorised to act as a tucker 
in the financial futures and 
precious metals markets. The 
company decided it had to be- 
come directly involved since 
financial futures were becoming 
larger in volume than the cash 
markets. 

Other leading banks are fol- 
lowing the same route, both in 
interest rate futures and in the 
growing foreign currency 
futures markets. - 

The development of the stock 
indices and traded options are 
also expected to bring Into 
futures a massive new follow- 
ing from the stock exchange, 
as well as many people asso- 
ciated with share dealings, who 
have previously looked on com- 
modity futures with alarm or 
disdain. 

Stock indices not only pro- 
vide a way of protecting the 


value of share portfolios, they 
also enable investors to trade 
on leverage (with only the mar- 
gin to put up) and to sell just 
as easily as buying. So, a port- 
folio can be maintained, even if 
a bearish view is taken of the 
market. 

One example of using stock 
indices futures, being investi- 
gated by the New York arm of 
London brokers, Rudolf Wolff, is 
to protect the value of estates 
during the often lengthy period 
after somebody dies, leaving a 
complicated will to be sorted 
out 

The potential uses of stock 
indices futures are obviously 
considerable appealing to share- 
holders normally used to dealing 
only on stock exchanges. 

Options, too. are attracting a 
great deal of attention from 
stock exvf’VS® traders, who 
have far greater experience in 
options dealing than futures 
traders. 

While commodity options 


were being banned by the Com- 
modity Futures Trading Com- 
mission, share options were 
being expanded apace. 

Now tiiat the CFTC trial pro- 
gramme ensures proper control 
and regulation of futures 
options, they can be expected 
to receive support from option 
traders in the. stock markets 
looking for new vehicles to use. 

While the financial and equity- 
sectors are moving into futures, 
the established futures trading 
houses are increasingly widen- 
ing their scope away from the 
conventional commodity mar- 
kets. 

Although there are hopes of 
revived activity in some agri- 
cultural and commodity markets 
this year, it is commonly 
expected that the biggest growth 
will be in stock indices, financial 
and precious metal markets. 
Thus, traditional commodity 
trading houses are expanding 
rapidly into offering clients a 


FUTURES CONTRACTS TRADED BY 
COMMODITY GROUPS, 1982 
Commodity group Contracts 


Rank 

( 1 ) 


Agricultural commodities 46,310,209 

of which: 

Soybean complex 3S.828.66B 

Grain 14,263,908 

Livestock, products and poultry ... 11,702,487 

Imported agricultural commodities... 3^276,512 

Other agricultural commodities 1,538,637 


Percent 

41.21 

13A2 

12.69 

10.41 

2.92 

1.37 


(2) 

Financial Instruments 

28,825,112 

25.64 

(3) 

Precious metals 

18,809,458 

16.73 

(4) 

Foreign currency 

8,690,285 

7.73 

<5) 

Stock indexes 

M11.121 

427 

(«) 

Non-precious metals 

2,362,625 

2.10 

(2) 

Petroleum products 

1,875,414 

1.67 

(8) 

Lumber products 

616,655 

.55 


Total 

112.400.879 

100.00 


Source: 

Futures Industry Association, Washington. 


service covering the whole 
futures trading sector, with 
emphasis on financial markets. 

The “locals'* still dominate 
the trading pits, but In many 
cases they are a new breed of 
individuals much more familiar 
with developments in the money 
markets than in porkbellies. 

At the same time, the huge 
so-called commodity funds, 
organised by the wire houses or 
specialist fund or trading system 
managers, nowadays devote a 
large proportion of their deal- 
ings in financials as well as 
commodity futures. 

Funds have become an in- 
creasingly popular way in 
which the small speculator 
and the non-involved institution 
or company can participate in 
futures at greatly reduced risk. 
A recent fund, launched by 
HL F. Hutton, offering special 
tax advantaged in that profits 
can be cashed in at any time, 
attracted nearly 850m with an 
average purchase of only $8,000 
— in other words over 6,000 
small investors. Other wire 
houses have a range of similar, 
if not quite so big funds. Al- 
together, it is estimated that 
publicily-known funds have 
resources of around $5 00 m and 
there are a great many more 
privately-run funds, often rely- 
ing solely on computer systems. 

Bearing in mind that average 
margins put up by the funds in 
the U.S. are well below 10 per 
cent (and as low as 2 per cent 
in some markets) it can be 
seen that the funds have the 
capacity to control billions of 
dollars investment in futures. 

They, therefore, on occasions 
can, and do, move markets, 
although the sheer scope of the 
U.S. futures industry means 
that it is now able to absorb 
into the system unbelievably 
large sums of money. I 


Commission increases surveillance on trading 


IT HAS been three years since silver 
buying by the billionaire Hunt brothers 
sent prices plummeting on the U.S. 
fixtures markets. 

To prevent other debacles of that 
kind, tile Co mmod ity Futures Trading 
. Commission (CFTC) has increased its 
surveillance of futures trading, while at 
the same time Lt has resisted pressures 
to usurp traditional exchange responsi- 
bilities, such as margin se tting . 

For several years the CFTC has re- 
quired large traders, both commercial 
and speculators, to report their sales and 
purchases if _the .number .of contracts 
reaches a specified level. After the Hunt 
brothers brought turmoil to the markets, 
the Commission approved rules to re- 
quire that each exchange impose limits 
on tbe size of a speculator’s holdings in 
oil actively traded commodities. 

The Commission sets m i n i m u m 
standards for the speculation limits, but 
they are designed to be flexible enough 
to permit variations on a contract by 
contract basis. 


To limit a speculator’s holdings, the 
CFTC also adopted a set of regulations, 
requiring brokers to maintain minimum 
amounts of net capital to back its 
trades. Going further, it adopted a rule 
discouraging speculators from using 
their commodity holdings as collate rial 
for more trades. 

To determine whether threats of mar- 
ket manipulation exist, the Commission 
imposed a new rule for both foreign and 
domestic traders. 

The CFTC, seeking information about 
a trader's holdings, may issue a special 
call for data about the buyers. If, as was 
the case in the Hunt crisis, tha call is ' 
ignored, the Commission may direct" all 
appropriate contract markets to prohibit 
any further trades on behalf of offending 
broker or trader, except for liquidation 
of his holdings. 

The Commission has also moved to 
“ professionalise ” commodity trading by 
requiring examinations for fixtures 
sales personnel and registration of poor 
operators and trading advisers. 


It is also developing “aggregation 
policy " to prevent speculators from 
giving large chunks of their holdings to 
family members and associates to avoid 
disclosure requirements. 

Tbe CFTC bas considerably tightened 
its watch over exchange rule enforce- 
ment Each exchange must have its own 
market surveillance programme to look 
for and prevent market manipulation. 

Can another fiasco like the Hunt silver 
speculation ever happen again? No-one 
at the CFTC will say that speculators 
have given up trying to corner, squeeze 
or otherwise manipulate the market- 
place. 

Commision regulators have, in fact, 
more than once met exchange officials 
in tbe past three years to examine sus- 
picious movements in the markets. Thus 
far, potential crises have been avoided 
through quiet co-operation between the 
two along with the newly-tightened 
regulations. 

Nancy Donne 


Controversial role of tbe Commodity Futures Trading Commission 


Struggle to maintain a balance between 
excessive control and careful supervision 


THE COMMODITY Futures 
Trading Commission (CFTC), 
which regulates the industry, 
finally got its act together when, 
in January, President Reagan 
signed the BUI authorising the 
agency’s existence for another 
four years. 

But just when ir looked as if 
the Commission would have a 
quiet period, after the long 
battle fax Congress last year, its 
chairman, Mr Philip Johnson, 
suddenly announced his resig- 
nation. 

The Commission, long under 
fire from the industry and the 
Press, was established by 
Congress in 1974 with the pro- 
virion that it had to be re- 
authorised every four years. 

Its reauthorisation process In 
1978 was a stormy one. and the 
agency, -with its work hampered 
by feuding commissioners, 
barely got a four-year extension. 

By the time the Reagan 
Administration took office, the 
CFTCs 1982 reauthorisation 
was far from certain: The com- 
mission’s handling of the Hunt 
Silver Debacle drew Congres- 
sional fire, and many law-makers 
seemed convinced that the 
Securities and Exchange Com- 
mission (SEC) or an . agency 
merged with , it could better 
police the high-rolling industry. 

On the move 

However, Hr Philip Johnson, 
a much-re s pected Chicago com- 
modities lawyer appointed u> 
the chairmanship, by President 
Reagan, and - three commis- 
sioners who followed his lead, 
got the agency moving. 

. Mr Johnson negotiated an 
agreement with the SEC settling 
many of -the jurisdictional 
questions abbot the regulation 
of financial futures which had 
stalled development of new 
productions like stock index 
futures, • 

The Commission Introduced a 
CongressionaBy-mandated test 
futures options programme and 
approved establishment of the 
National Futures Association 
(NFA). an industry organisation 

which will help the CFTC do its 
regulating. 


More than 40 new contracts, 
many of which had been held 
up for years, won commission 
approval. . 

The CFTC accomplished so 
much in such a short time that 
authorisation was in doubt only 
When Congress atached an 
A dmi nistration-opposed measure 
hampering the President's 
ability to impose agricultural 
embargoes. However, Mr Reagan 
announced his signing of the 
legislation with much fanfare at 
a wheatgrowers meeting on 

January 1L 

A week later, Mr Johnson 
announced his departure by 
May, leaving two vacancies on 
the five-slot commission. 

While a new- ch a irman is yet 
to be named, the C FTC's agenda 
for 1984 has been largely estab- 
lished by the reauthorisation 
legislation. 

The de-centralisation process 
already begun will continue. 
The NFA, which has already 
taken on the task of auditing 
non-exchange members, will also 
begin registering com modity 
professionals. The CFTC is ex- 
pected to mandate proficiency 
examinations to be administered 
by the NFA so that market pro- 
fessionals can take one standard- 
insed test instead of exams not 
given at each of the exchanges. 

Essentially, the NFA will 
monitor non-exchange members, 
leaving each exchang e t o 
monitor its own and the CFTC 
to oversee both. It will also 
institute an arbitration pro- 
cedure. which it is hoped, will 
cut into the overburdened 
C FTC's reparations programme.- 

The test futures options pro- 
mmxne instituted last year, 
which x»w limits each exchange 
to one option contract. Is to be 
expanded. A pilot programme 
for exchange trading on physical 
commodities will be designed 
this year, and Congress has 
authorised the commission to 
establish a three-year test pro- 
gramme for agriculture options, 
banned since 1936. 

The CFTC has been ordered 
to streamline its rule approval, 
registration and reparations pro- 
cedures. In the past, it was 
called on to settle such vital con- 


troversies as dress codes for 
floor traders. Rule approval will 
be re-designed with the commis- 
sion consulted on only the most 
significant changes. 

It is about to examine two 
uncharted regions. Congress has 
directed the agency to issue 
rules permitting grantors and 
futures commission merchants 
to offer “dealer options" on 
certain physical commodities. 

Definition 

At present, only dealers who 
sold these before May 1, 1978, 
could offer them. The Commis- 
sion is expected u> open up 
dealer options and vote new 
rules for (hem in the latter pert 
of 1982. 

The Commission will also 
begin regulation of leverage 
transactions, a small industry 
whose function seems to defy 
definition. Congress, in its re- 
authorisation legislation could 
find no better way to define the 
deferred long-term purchase 
plans (usually on metals; as 
•* any contract that is commonly 
known in the industry as a 
leverage contract." 

To prevent market manipula- 
tions, the CFTC is working on 
an “ aggregation policy" which 
will require that holdings of 
family members be reported to- 
gether. The Commission will 
also receive some state assis- 
tance in pursuing commodity 
scams operating on the fringe 
of the industry. While the CFTC 
will continue to supervise almost 
all exchange operations, stales 
are now authorised to prosecute 
off-exchange lraud, formerly ex- 
clusively tfau commissions' 
problem. 

A large chunk of the CFTC’s 
time will be taken up with four 
studies ordered by Congress: 

• A three-year examination of 
the effectiveness of BRJHU. 

• An analysis of the trading 
activities of hedgers in the 
cattle, hog and pork belly 
markets to determine the 
adequacy of commission powers 

to prevent unwarranted price 
pressures. 

• A report on the nature, 

extent and effects of “insider 


trading" to determine if un- 
warranted profits are being made 
from inside information. 

• A study, due in September, 
3984. with the Federal Reserve 
Board and the Treasury to 
determine the effect of futures 
trading on capital formation, 
the economic purpose of futures, 
implications of manipulation 
resulting from futures and 
options trading and the 
adequacy of customer pro- 
tections. 

The findings of these studies 
could conceivably be moot by 
the time they are issued. Talk 
of merger between various 
agencies has produced a new 
task force, headed by Vice 
President George Bush, which 
in six to nine months is sup- 
posed to present recommenda- 
tions about the merger of some 
or all of seven agencies, includ- 
ing the CFTC a nd th e SEC 

While the CFTC emerged 
from reauthorisation with new 
respect, it is not clear whether 
or not it is strong enough to 
survive the trend, towards 
merger. With little apparent 
separating stock options from 
options on stock index futures, 
the futures industry may be 
hard-pressed to save its 
regulator. 

Structure 

“Merging the two agencies 
will not necessarily result in 
economies of scale,"’ says Miss 
Susan M. Phillips, now the 
Senior CFTC Commissioner. 

"I have real problems with 
the argument that commodities 
and securities are similar," she 
adds. 

The SECTs regulation struc- 
ture is built aroun d dis closure, 
she says, while the CFTC places 
a heavier emphasis on surveil- 
lance of contract performance 
and trading. 

Much will depend on whether 
the commission can maintain a 
balance between excessive regu- 
lation and careful supervision. 
Another major commodities 
scandal could bring to an end 
its existence as an independent i 
entity. 

Nancv Dunne J 
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Why trade 
gold 

for the not 
so bold? Limited 

risk. 
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You want the 
volatility and 
pure specu- 
lative excite- 
ment that only gold trading offers. 

But you don't want to assume the 
highly leveraged risk of the futures 
market. 

Now you can have it both ways 
with Options on COMEX Gold Futures. 
A new way to trade gold that lets you 
capitalize on the volatility of gold while 
limiting your risk to a pre-determined 
dollar amount. And limited risk is 
why we call COMEX options 
"Gold for the not so bold." 

But limiting your risk is only 
part of the story. COMEX 
options a/so offer financial 
leverage, trading flexibility, 
income-earning opportuni- 
ties, as well as numerous 
hedging strategies. 

For more information, 
including our free booklet 
on trading strategies, call 
800-255-5202. In New 
> York call 212-938-2993. 


CCM6X 

Commodity Exchange. Inc. 
Four World Hade Center, Now Ybrk. NY 10048 
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RISK NEVER RESTS. 
ACU INTRODUCES 
24-HOUR SERVICE. 


Whether you're at work or at rest, you're at 
risk. In today's volatile international business 
climate, you must be prepared to deal with 
that risk — and the opportunities it creates — 
no matter what time it is. 

That's why ACLI now provides 24-hour execu- 
tion services in gold and currencies. 

In markets from London to New York, from 
Hong Kong to Chicago, ACLI is prepared to help 
you respond to events that move markets — 
at any hour. 

Risk never rests. Neither do we. 

For more information about ACLI's 24-hour 
services, call Joseph M. Thrapp at our 
White Plains, N.Y headquarters, (914) 683-8600; 
or any of our principal offices worldwide. 


ACU 
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U.S. FUTURES MARKETS IV 


Whatever will they think up next? 


Perhaps a future option on 
a stodk-iudex future, 

William HaU : : : v 7 7 i : - r ‘ 
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f Corporate Hedging-Using Options 
in the Futures Markets 

Senior executives responsible for corporate funds where 
there is exposure to risk through currency or interest rate 
fluctuations, those involved in managing portfolios which 
include U.S. stocks, holders of gold or users of physical 
commodities can benefit from hedging through the use of 
options in the futures markets. 

If you are interested in the possibilities of eliminating risk 
in these markets for your organisation you are invited to a free 
seminar and buffet luncheon specifically covering the corporate 
use of futures options at which the advantages of hedging and 
the strategies involved will be explained. 

The seminar will be held at our address below on 17th 
March from 12.30 to 2.00 p.m. 

For an invitation* or a brochure complete the coupon and 
return to: John Parry, CondCommodiry Services Ltd., World 
Trade Centre, London El 9AA. Telephone: 01-488 32 32. 
* 'Early resenMiion is advised. 

G I would like an invitation for your seminar. □ I cannot attend 
vour seminar but would like a FREE copy of your booklet entitled 

I-l GuUl- to Option TrjJing. 

Name Position 

Companv 


L J 




Are such forecasts so unreaflstic? Perhaps not if a prolonged strike by 
US. Gopper Workers were to occur and taking Into account the major 
Third World debt defaults which could undermine the international 
banking system. 

Copper and gold arelust two key markets analysed in Rudolf WoW and 
Co's newly released Annual Metal and Commodity Review". 

identifies Bkdy prkJtrends in could 

witness an end to recession arid the return of positive economic growth. 
Essential reading for al those involved with metals and commodities, 
this comprehensive pii>fication is now available Free of charge from: 


THE Chicago Mercantile 
Exchange calls It “ the 

ultimate investment option." 

Others are less complimen- 
tary and wonder what the 
boys from Kansas City, 
Chicago and New York will 
think up next, now that they 
have launched their options 
on stock-index futures. Per- 
haps a future option on a 
stock-index future? 

The speed with which the 
various permutations of 

hybrid financial instruments 
have been introduced onto the 
US. option and commodity 
markets has left many 

investors bewildered. 

In particular, the state of 
knowledge of how the markets 
in the new options on stock 


exchange futures will work, 
and their ultimate potential, 
is very limited. 

The Chicago Mercantile 
Exchange's new Index and 
Options Market is in no 
doubt. It describes the new 
instrument as the “ most com- 
prehensive risk management 
tool ever developed." With 
that sort of commendation it 
would he most embarrassing 
If the new instrument flopped. 

Several U.S. commodity 
exchanges have introduced 
stock-index futures over the 
past year and several have 
introduced stock • index 
options. Investors are using 
both Instruments for the 

same end — to adjust their 
exposure to the overall equity 

market 


However, there Is a subtle 
difference between a stock 
index option and a stock 
index future. A stock index 
future allows an investor to 
buy or sell the stock market 
to take advantage of broad 
moves or to seek protection 
from these moves. 

By buying a stock index 
future, or going long as they 
say in the trade, an investor 
can profit from a rally in the 
stock market, whilst short 
selling allows an investor to 
make a profit In a declining 
market. 

Trading in a stock-index 
option, by contrast, provides 
an investor with the same 
opportunity to participate in 
an overall movement in the 
stock market, but within cer- 


tain predetermined levels of 
risk. 

The advantage of the new 
option on a stock-index future 
Is that it penults investors 
to take advantage of both the 
leverage Of futures contracts 
and the limited risk of 
options. 

A few examples will give a 
feel of the way the new 
hybrid option/future stock 
index contract works. If an 
investor believes that the 
stock market is going to move 
higher, he will buy a call 
option in anticipation of the 
rally. 

The key to options trading 
is the premium (price of an 
option) which reflects the 
view of investors about the 


maximum .risk an- option 
buyer assumes when entering 
the market" 

An investor baying, an 
option can lose the entire 
premium, but no more than 
that. For example, if you buy 
a call or a put on the stock 
index Future for a $1,800 pre* 
mimn and the market moves 
the wrong way. Urn option 
will fall in value until you 
offset the position. But the 
most that can be lost— even 
if you stay in the market 
until the option expires — 
weald be the original pre- 
mium of 81,000. 

Assuming the stock market 
is going to fall an Investor 
might decide to buy a “put” 
which gives the right to sell 


an Index fatere-contract at- a 
' predetermined price. 

Expecting a fall, you might 
buy a “put”, at Tift when 
the futures index is . at 112 
and pay a two print premium; 
or SUMO. IT the index slips 
to 183, the Kmt premium 
would, rise had iut investor 
dMdd make a profit by&eQing 
the option w' a higher^rice. 

Although It. fat' very eariy 
-'days yet; it is dear-tint the 
In tro duction of the options on 
stock exchange- index futures 
is going to spawn a whole 
host of sophisticated tech- 
niques and strategies. 

! There is * growing -heller 
-tint these new - instruments 
are going .to usher in an 
entirely aeir approach, to 
institutional equity investing. 


Options trading Involves new procedures, language and techniques, as Nancy Dunne reports . 

Commodity options seem to be gaining ground 




10-lSMmeire Lane. London EC3H 3QB 
Telephon e; 01 ■6368766 Telex; London 885034 
New York oHe** Zurteh 

Tel (212) 599 7010 TetZurtdi J02435S 

Frankfurt Hambun Mdbourw 

TeW06ll)?«na TeH 4940)1315)1 TeH>36S*S 3677 

Rudofi WoSr Ei Co. Ltd. Plantation House, 1U1 5 Minting Lane, London EC3M3DB. 
Plane send me your Annual Review 

J Name 

j Address 

8 


TWO NEW trading instruments, 
long awaited by U.S. futures 
traders, seem well on their way 
to fulfilling the hopes of the 
industry. In fact, the accept- 
ance of stock index futures and 
exchange-traded options is 
symptomatic of the movement 
away from trading in agricul- 
ture futures and into financials. 

At the Kansas City Board of 
Trade, where the hard red 
winter wheat contract sets the 
price of most American wheat, 
traders are uow moving back 
and forth between the pits, 
trading wheat and value line » 

stock index futures. The I 

exchange was the first to launch 
a stock index contract, and 
while its volume lags behind 
its two competitors, the value 
line contract has been a profit- 
able one. 

Like other U.S. agricultural 
contracts, Kansas City wheat 
was hard hit by the mounting 
grain surpluses which turned 
trading sluggish. But with 
business brisk in value line 

future, the exchange ended last The leader in the stock index 

year with total volume up 21 per 

cent 

After nine months of trading which appealed to its floor 

****** to spend "15 minutes 
topped 500,000, not far behind nleflS< , a , ,h P contract’s nit 
O,. 9< 5.Q0Q_ wheat Jrade, cm- g£“ e ht “ 
pleted in Kansas City for the h e( j ge the stock market in what 

ye ~. ; . . _ . .. was apparently the most liquid 

The leader in the stock index 



introduced options on their 
stock' Index contracts on January 
28 and both found immediate 
support. Initially, 7 the NYFE 
options achieved - higher 
volumes, with trades run uni g 
over 1,500 a day compared with 
around 1,000 for the cme 
options. 

■ The -lead reportedly results 
from the New Vork traders’ 
greater familiarity with options. 
Chicago traders were expected 
to . pick up , business as time 
progresses., " 

The most unpredictable, 
option is Kansas City's Value 
Line option eon tract. It will be 
introduced ...on. March 4 and 
traded on the floor of the 
Chicago Board of Trade, near 
Its busy.. T-bond- pit The two 
pjcflaoges will he linked elec- 
tronically with' prices going 
over a tiricer. 


The leader In the stock index competition is the Chicago Mercantile Exchange's Standard and Poor 500 contract, which last year 

completed almost 3m trades in just eight months of trading 


Advantages for 
Kansas City 


City and Chicago have been a they seem to be gaming ground, are too expensive. 


competition is the Chicago 
Mercantile Exchange’s Standard 
and Poor 500 contract, which 
last year completed almost 3m 
trades in just eight months of 
trading. 

An exchange promotion. 


futures contract. 
The contract 


life-saver to the New York have found a slower acceptance 
Futures Exchange (NYFE). than the new stock index con- 
But for a few trades in tracts, but options trading 
Treasury-bonds and domestic involves new procedures, 
certificates of deposits, NYFE language and techniques, 
was barely in business when it Three options contracts were 


picked 


than the new stock index con- by the CFTGC, each exchange 
tracts, but options trading can introduce only one options 


Under the rules established to attract traders 
r the CFTGC, each exchange Chicago Board 


To trade Kansas City options, 
CBT traders most purchase a 
new Class C membership, cost- 
ing $500. Kansas City is hoping 
to attract " traders from the 
Chicago . Board Options 


steam, along with the other Stock Exchange composite index 
stock index futures, when the future. 


began trading its New York introduced in October under a 
Stock Exchange composite index trial programme instituted by 
future. the Commodity Futures Trading 


can introduce only one options Exchange where options on 

contract for which there must securities are .traded. 

be an underlying future. The arrangement is expected 


As a Rouse Woodstock Agent 
you get around-the-clock, 
around-the-world attention^ 


summer stock market rally 
began, and investors moved in 
to hedge the direction of cash 
stock purchases. 

CME officials, exuberant 
about the contract's success, are 
planning to initiate trading on 
Standard and Poor sub-indexes: 
the Utility, Transportation and 
Financial sub-index, now pub- 
lished by S and P and a high 
technology, energy and con- 
sumer staple sub-index being 
created. With these, the 
exchange hopes to bring in 
investors wanting to hedge in 
specialised groups of stocks. 

Stock index futures which 
proved beneficial in Kansas 


With support from its parent 
New York Stock Exchange, the 
contract last year turned over 
1.5ra trades. 

While it lacks the liquidity 
of the S and P contract, it 
attracts many new commodity 
investors because of its low 
volatility and smaller cash risk. 

The NYFE contract offers a 
margin of $1,500 compared with 
$2,500 on the S and P and 35.250 
on the value line. 

NYFE has introduced a new 
contract based on the NYSE 
Financial Sub-Index. However, 
it is growing slowly: volume was 
only about 7,500 in December. 

Commodity options, while 


trial programme instituted by 22 the greater activity on the 

the Commodity Futures Trading Chicago floor which it hopes 

Commission. In a closely regu- wUi spread to the futures con- 

1M cm-ixwnent they have ccXoSSs tract .and the CBT. which thus 

attracted many customers will- “ * * ti£. d^nttoiwM far has been-jwable to pbtain a 

ing to take limited risks. *55 Sockindex cot tract., will win 


the greater activity on the 
Chicago floor which it hopes 
will spread to the futures con- 


Many complaints 
over premiums 


^^eto obtain a 
Based rontnrt.^l^wm 

voSme future » tts a. Piece,, of .the index trading 


vumiue AUkvuv. vu . . vm. iMitfSnnee 

exchange almost 119,000 T-bond 


Options wwc wiu unwsGU . . ■ 

October and December. Recent *** PSffiSP* a .! x? ? t .. tfa l. 


between 


However, many SBT traders 


At Rouse Woodstock we don’t / ^ sJ/S’ 
think money has to stop 
working just because you go 

home each night. We keep our gea^^ ^ i 

in motion to take advantage of // 

the worldwide markets as they '*£$&***** 


COMMODITY FUTURES CONTRACTS 
TRAD ED- 1982 
CHICAGO BOARD OF TRADE 


Wheat 

Corn 

Oats 

Soybeans 
Soybean Oil 


a risk. in commodity options trading, 
fers a a purchaser of a “put” option 
a with has the right to sell a futures 
33-25° contract at a stated price at any 
time prior to a fixed expiration 
a new date. A puchaser of a “call” 
NYSE option has the right to buy a 
vever. future at a pre-established price 
ie was before a fixed expiration date, 
mber. Buyers can lose no more 
while than the specified cost of the 

premium and transaction fee. 

■ — - However, there have been many 
complaints that the premiums 


daily volume has .hovered 
around 2,000. 

Comes, the exchange with the 
second most successful com- 
modity option, is trading about 
1,500 gold options each day. 

Sugar options on the coffee, 
sugar and cocoa exchange have 
lagged far behind ■ with the 
underlying contract' suffering 
from the lull in sugar trading 
caused by U.S. sugar quotas. 

Both the CME and NYFE 


ment, feeling that the S and P 
contract is way ahead in the 
field. Chicago board officials 
are hoping for an initial 1,000- 
2,000 trades per day. 

If the link-up succeeds, 
reciprocal trading between the 
exchanges may become the next 
mnovation in U.S. futures. 
Before that time, the CFTC 
hopes to add options trading on 
physicals and agricultural con- 
tracts to. the three-year trial 
programme. 


Soybean Meal 
Iced Broilers . 


open around-the-clock and ^ound^^the- ./world 
We re on the floor at each the worlds major 

commodities exchanges, y, can * s upport you 
with up -to -the second *?’' ^research ^ and evaluations 
on any commodity. And since were staffed 

and equipped to assure speed and accuracy, 

you’ll find our quot^^jr^executions and reporting 
to be prompt and responsive. We re Rouse 

Woodstock, \ trading gold futures, bullion, 

world currencies, financial instruments, stock index 

futures, $'3n- . Livestock and grains. To find out how 


Western Plywood 


T-Notes (4-6 year) 


Domestic CD (90-day) 


CHICAGO MERCANTILE EXCHANGE 


Pork Bellies, Frozen 


Feeder Cattle 


Livestock and grains. To find out how 
Y° u C2n benefit by becoming a Rouse 
/A/ .^^Xbodstock Agent, ring Roy Leighton, 


Lumber 

Stud Lumber 


I.- ^ j ' m London Tel. 01-283-6211 and 

in North America, phone 
Ronald Sciepko.Tel. (800) 621-0752. 

Bouse Woodstock 


British Pound 
Canadian Dollar 
Deutsche Hark .. 
Japanese Yen .. 


Swiss Franc 

Dutch Guilder ... 
U.S. Silver Coins 
French Franc ... 
Gold 


DilMIt* * 
Z2 SOtrtrt Ri 


Mjnjsc JT Mlnemri Lane Lcrwan 6'13R 77 H Tote, SSI 2891 
Pura iun«J3“0 C niejao. i l tCootj 7ete« 25*! 1 


,\ 7 iTi, rnfit GtiiSip 


T-Notes (4-6 year) 
Domestic CD (90-da 
Eurodollar 


Contract unit 

1982 

5.000 bu 

4,031,584 

5.000 bu 

7,948^57 

5,000 bu 

424,595 

5.000 bu 

9,165,520 

60,000 lb 

3,049,313 

100 tons 

2,784,423 

30,000 lb 

— 

5,000 oz 

77,682 

1,000 oz 

775,136 

3kg 

— 

100 oz 

19,515 

76,032 sq ft 

100,001 

76,032 sq ft 

— 

5100,000 

— 

$100,000 

2,055,648 

S 1,000.000 


$3,000,000 



$100,000 



S100.000 

881,325 

$100,000 

16,739,695 

$1,000,000 

145,360 

1,000 bri 

8,736 


48,206,790 

22,500 dz 

18 

80,0001b 

9 

30,000 lb 

3.560,974 

38,000 lb 

2,811.674 

40,000 lb 

4,440,992 

42,000 ib 

603,769 

30,0001b 

2,118 

130,000 bd ft 

516,619 

100,000 bd ft 



152,064 sq ft 

35 

25.000 

1,321,701 

100,000 

LOTS, 467 

125.000 

L 792,901 

12,500,000 

1,762,246 

1,000,000 

65,036 

125,000 

2,653,332 

125.000 

128 

55.000 

1 

250,000 

16,474 

100 oz 

1,533,466 

$1,000,000 

6,598,848 

$250,000 

_ 

$250,000 

_ 

SL 000. 000 

1.556,327 

51.000,000 

323,619 

5500 x Index 

2.935.532 


33,574^286 


IfanC^lC f'lfv F or over 125 veal's astute investors and pro- 
■vaiiaas I fKsionai traders have relied on the Kansas 

RnAffi of Cit Y Board of Trade for innovative investment 

* laUC/ products and the ultimate in customer service. 

Thp Ricrhf Uhnirp Through time our sphere of influence has 
I lie IVIglll V-IIUICC | Brown , n d)rect proportion to the experi- 

Pnr A eta at A Invoctnrc e«ce level of each new generation of investors. 

° ''I III VC9&UI9 Futures anri ontions tr.idinr a, in anv mli«r 



grown in direct proportion to the experi- 
ence level of each new generation of investors. 
Futures and options trading, as in any other 
curriculum, is learned best through experience. 
Investors learn from these experiences that 
opportunities are hot easy to find However, 
once found, professionals quietly 'go about the 
business of taking advantage of those op- 
portunities. • • • 

Tbur record as one of the fastest growing 
futures exchanges in the. United States is 
based on the ability to serve the diverse in- 
terests of astute investors. The KCBT Is the 
leader in hard red winter wheat futures and 
it is also the same exchange which invented 
the concept of stock index futures with the 
introduction of Value Line Stock Index Futures 
trading or February 24. 1982. One year later 
we listed yalue Line Options. In keeping with 
our promise of service to professionals we 
established a Kansas City - Chicago- electronic 
link to facilitate trading in Value. Line Futures 
and Value Line Options. 

To find oat more about your market, contact 
the Marketing Department today. 


| The Right Choice For Astute Investors. 

I K^nsasCityBoardof Tradi 

1 4800 Mam Street, Kansas City, Mo. 64112 | (816) 733-7500 


Source: Futures Industry Association. Weshingion. 
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Television/Richard Burton 

Port Talbot’s Coriolanus 


Once upon a time there was 
Olivier, Gielgud. Richardson, 
And once upon a more recent 
time there was Burton, O’Toole, 
Finney. Like my critical col- 
league, James Fenton. Z never 
saw Burton on. stage. But Fen- 
ton's modestly pitched, incisive 
and generously informative pro- 
file of the actor on BBC 1 last 
night. Burton; .A Portrait of a 
Superstar, left you hi no doubt 
that a rich talent has failed to 
fulfil Itself. 

In the engaging interview 
sequences, Burton appeared like 
a rugged face on Mount Rush- 
more seen through a mist of 
cigarette smoke. He. lilted and 
quipped through confessions of 
alcoholic excess and participa- 
tion in terrible films. The brave 
new world of classical acting 
after the war was sabotaged by 
tax exile in Switzerland and a 
jovial commitment to utter rub- 
bish in Hollywood " in order to 
have somewhere to go in the 
mornings." He could drink any- 
one under the table — no men- 
tion. miraculously, of Dylan 
Thomas — but awoke with -his 
first hangover at' the age of 48 
or 49. Fenton's lisping voice- 
over suggested, interestingly, 
that the ambition of a great 
classical actor was exhausted 
the moment he realised how 
easy the whole business was. 

Now 57, Burton took us 
through childhood memories as 


the 12rh of 13 children of a 
South Wales miner; his ambi- 
tion to study at Oxford; the 
crucial influence of his adopted 
father (his mother died when 
he was two) who subjected him 
to ferocious elocution classes in 
a terraced house in Port Talbot; 
his obsession with F.lizabeth 
Taylor whom he remarried one 
year after the 1974 divorce only 
to abandon once more 'three 
weeks later. 

The programme's use of loca- 
tion shots and film clips was 
admirable, floundering only in 
a rather glutinous tourist board 
summary of Oxford's " mystic “ 
appeal to the subject Burton 
had. started by claiming be 
should never have been an 
actor. A neutered don with a 
taste for exact scholarship 
would have been just the ticket 
Even he, though, saw the ab- 
surdity of this pasturing. Wine, 
women and song were the over- 
riding interests. A poem by 
George Herbert changed his life, 
and the discovery of each new 
poem was akin to exploring 
each new woman. 

Anthony Quayle. who cast 
him as Prince Hal in the 1951 
Stratford-upon-Avon season, 
and Robert Hardy who played 
Laertes to his 1953 Old Vic 
Hamlet both made fine appre- 
ciative contributions. Quayle 
talked of his inner awareness 


of destiny, his stillness on stage, 
his masculine beauty, his in- 
stinctive gift for speaking verse. 
Hardy suggested he was more 
original and more magnificent 
than Olivier. Burton claimed 
Coriolanus was written " as 
’twere for me ’’ citing the 
character's arrogance and loath- 
ing for the mob. His perfect 
evening in the theatre would be 
to play Coriolanus for a very 
limited audience of about 200 
people. Theatre audiences, he 
said, were full of awful women 
with blue-rinsed hair accom- 
panied by bored and recalci- 
trant husbands. 

Clips with Taylor included 
that love scene in Cleopatra in 
which a violent tweak of the 
neck is prelude to a kiss and 
the vitriolic outdoor row in 
Who’s Afraid of Virginia Wool/? 
On Broadway in May the couple 
re-unite for Prirote Lires. Act 
2 should be dynamite: "Let’s 
blow trumpets and squeakers, 
and enjoy the party as much 
as we can, like very small, quite 
idiotic school - children. Let’s 
savour the delight of the 
moment Come and kiss me 
darling, before your body rots, 
and worms pop in and out of 
your eye sockets." King Lear, 
after all is not that far way. 
Shall we ever see him play It; 
and does it matter if not? 

MICHAEL COVENEY 



Barton: a talent unfulfilled 


Obituary/Sir Adrian Boult 


Sir Adrian Boult, CH, the 
conductor, died yesterday at the 
age of 93. The last of the older 
generation of conductor-knights, 
he was the least flamboyant but 
not the least interesting or 
gifted of them. Through in- 
tegrity and loyalty to the score, 
this thorough, sensitive, serious 
musician won and retained a 
position of great respect. There 
was about Boult’s conducting a 
lade of purely physical appeal. 
There were nights, especially in 
the classics, when the flame 
burnt low, but more often, in a 
sober but satisfying way. the 
music rang true, with an 
eloquence and sense of propor- 
tion that sometimes elude more 
fiery interpreters. 

After Westminster and 
Oxford Boult went to Leipzig, 
where as an observer he studied 
the methods of Nikisch, from 
whom he learnt to rely for his 
results on the point of the stick 
and not to overwork players at 
rehearsaL Boult’s first big job 
came in 1924 with the conduc- 
torship of the City of Birming- 
ham Orchestra. In 1930 he 
became Director of Music to the 
BBC and founder-conductor of 
the BBC Symphony Orchestra. 
The creation from scratch of a 
first-rate ensemble which 
reached world rank in a few 
vears was his greatest achieve- 
ment and one which left 


an enduring mark on music'll 
life in Britain. 

On reaching the BBC's retir- 
ing age in 1950, Boult became 
chief conductor of the London 
Philharmonic until 1957, and 
remained associated with the 
LPO in later years. His career 
was not confined to symphonic 
or choral music. He conducted 
Parsifal both at the Royal 
College of Music in London and 
for the BNOC. took part in 
Napier Miles's operatic ven- 
tures in Bristol and in London, 
and at Covent Garden conducted 
The Valkyrie during the English 
season of 1931. He took over 
from Ansermet the musical 
direction of the 1919 Diaghilev 
Ballet season at the Alhambra. 

Boult's unceasing work for 
British composers at home and 
abroad began early — in 1918 he 
gave the first* performance of 
Holst's The Planets. There 
followed a long succession of 
premieres of nearly a hundred 
works (they included the 
Pastoral. Fourth and Sixth 
Symphonies of Vaughan 
Williams, like Elgar a composer 
tor whose music Boult showed 
special sympathy) in reliable, 
faithful readings. His interests 
however were not parochial — 
he Introduced, in concert form, 
Berg's Wowecfe to London. 

RONALD CRICHTON 


Saleroom 


An autographed manuscript 
of the closing bars of Mozart's 
String Quartet In G minor, K516 
was sold yesterday for £12,240 
to a private collector at 
Christie's sale . of letters, 
historical documents and music 
manuscripts. 

One of Karl Marx's letters 
was bought for £3,75(1 by Mr 
Anthony J. Ryan, who will 
display it in his Soulhsea 
restaurant In the letter, 
previously unpublished, Marx 
tries to persuade his doctor that 
his roughing fits are not 
psychosomatic. He died two 
months later. 

The letter was sold by Mrs 
Betty Williamson of the Isle of 
Wight daughter-in-law of 
Marx's doctor. 

A letter from Henry VII to 


Edward Courtenay, Earl of 
Devon, concerning Perkin 
Warbeck, the West Country 
rebellion and the defence of 
Exeter, was sold for £17.280 to 
a private collector In the U.S. 
who bid on the telephone. 

A plain tapering cylindrical 
coffee pot made in the Channel 
Islands by Pierre Amiraux of 
Jersey about 1745 realised 
£8.640 at Christie’s sale of 
English and foreign silver. The 
sale totalled £191.246 

In other lots a George n two 
bandied oval soup tureen and 
cover of 1747 by Eliza Godfrey 
with a later crest by Robert 
Garrard. 1852, made £7,128. 

Koopman the London dealer 
paid £6.480 for a 19th century 
Viennese silver gilt, enamel and 
gem set ewer 


Music-theatre on record 


Music-theatre: music and 

theatre. When a composer writes 
for the stage, he anticipates — 
and, if lie is wise, allows very 
carefully for — a visible perfor- 
mance. Concert-music founded 
upon a ''theatrical" idea or 
scenario is quite different even 
If it presupposes that the 
audience has dutifully read the 
programme-notes; music that 
makes the stage really redun- 
dant isn't music-theatre. Any 
Mozart-lover who prefers his 
Figaro on records must still 
admit that the sense of the 
music Is fixed by a story, and 
what’s more a stage-story with 
entrances and exit and prepared 
surprises. When Wagner, spoke 
wistfully of an “invisible 
theatre" he was deploring the 
practical limits of visible reali- 
sation. not forswearing opera for 
Symphonic poems. 

A good opera is therefore 
radically incomplete on the 
gramophone. (Bad operas with 
good arias deserve the gramo- 
phone.) Where Individual 
characters figure crucially, as 
in most opera, a gesture or a 
stance may alter the effect of 
what's being sung; the gramo- 
phone denies that possibility. 
Hence the temptation, in 
recorded opera, to represent 
everything in sound — whether 
vulgarly by radio-play effects 
and over-acting, or more 
ingeniously by wringing every 
dramatic implication out of the 
music itself. The latter is what 
Carlos Kleiber does in his new 
DG Tristan. The result is bril- 
liantly sensitive, exacerbated, 
hallucinatory, almost de- 
material ised. 

From the Prelude, it is clear 
that Kleiber's personal vision of 
the score Is to guide every de- 
tail. The Staatsfcapelle Dresden 
— hardly recognisable from 
Janowski's broad, cogent read- 
ings of Rheingold and H’alkure 
— respond like chamber-players 
to Kleiber's fantically subtle 
demands. The sound-engineer- 
ing is impeccable, granted the 
usual artificial presence bes- 
towed . upon the voices — they 
impose themselves effortlessly, 
and don’t have to pace them- 
selves as for a live performance. 
Kleiber's Isolde is Margaret 
Price, who does not plan to 
enact the role on stage, and so 


seizes this unique opportunity 
to invest it with every possible 
vocal nuance and colour. 

Her collaboration with 
Kleiber is complete, but she 
preserves her own authority of 
phrasing. By comparison Rene 
Kollo's Tristan seems a passive 
tool of the conductor, too 
boyish and gentle to make an 
equal match, despite firm 
heroic noises at high points. 
His soft singing in Act 2 is 


Wagner: Tristan und Isolde. 
Price, Kollo, Fassbaender. 
Moll, Fischer-Dieskau; Klei- 
ber/ Staatskapeile Dresden. 
DG 2741 006 liive records). 

Virgil Thomson: Four Saints in 
Three Acts. American cast; 
Joel Thome/Orchesira of Our 
Time. Nonesuch 79035 (two 
records). 

Poulenc: La Voix humaine. 

Pretre/Orchestre du Theatre 
Nauonale de I’Opera-Comique. 
EMI Pathe-Marcooi 2C 069- 
12052. 

Satie: Le Pifege de M£duse. 
Clccolini/Orchestre des Con- 
certs Lamoureux. Other songs 
and pieces: Gedda, Mespl£, 
Bacquier. Yan Pascal Torte- 
lier. EMI Pathe-Mareoni 2C 
069-10749. 


melting; the visions in Act 3 
are fervent, but not freighted 
with any weight of experience. 
Stage presence might have 
made up the deficiency. Again. 
Kurt Moll's poignant King Mark 
— exquisitely sung — needs the 
further noble gravity that his 
physical stature would ensure 
in a visible production, especi- 
ally since Kleiber treals his 
music so flexibly: tbe King is a 
grieving Wotan, not just a be- 
trayed Gunther. 

In short, this is a nerve-end 
Tristan, electrified by Kleiber's 
insights (which deserve far 
more discussion) — a marvellous 
aural fantasy in which the prin- 
cipal dramatic relationships are 
never quite anchored The Bran- 
g3ne and the Kurwenal. Brigitte 
Fassbaender and Fischer-Dies- 
kau, are models of their kind. 


Iris Murdoch used to contrast 
works of subjective “ fascina- 
tion" (example Hamlet) with 
works of objective “myth" 
(example King Lear): Kleiber’s 
Tristan is continuously fascinat- 
ing, too special to feet mythic- 
ally rooted in tbe human condi- 
tion. 

Utterly un-Wagnerian, the 
“ opera " that Virgil Thomson 
wrote with Gertrude Stein trans- 
lates charmingly to records. 
Four Saints fw Three Acts is the 
source of “ Pigeons on the 
grass, alas Miss Stein's lib- 
retto Is all private word-games, 
and the only scenario the work 
boasts was devised bv the 
original producer Maurice 
Grosser so that something could 
happen on stage. Thomson's 
transparent score starts from 
Baptist hymns and adds 
snatches of mock-operetta, too 
guileless to pass for parody. 
With no particular goal the 
music meanders, and it would 
be nice to have something to 
watch while it goes on; but it 
is very amiable and disarming. 

Poulenc’s monodrama after 
Cocteau. La Voix humaine. is 
almost too Wagnerian for its 
own good — his short-winded 
muse had to flail hard to make 
gestures of the required his- 
trionic amplitude. But the 
sta«»p action is only reeling and 
writhing and fainting in tele-, 
phone coils, a matter of affect- 
ing postures; the drama is all 
in the anguished voice, and 
Denise Duval (for whom Pou- 
lenc composed the piece) proves 
in the reissued recording to be 
as stylish, persuasive and mov- 
ing as one remembered. 

A brief mention for Le 
Pikge de Meduse, a sweet- 
tempered little farce for which 
Satie wrote both text and music. 
As music-theatre it is supremely 
modest: the only musical num- 
bers, scored for an ensemble 
like that of L’Histoire du soldaL 
are tiny, cheerful dances for a 
non-speaking extra. The play 
is excellently spoken by Pierre 
Benin (who produced it first, 
several decades before this 1969 
recording). The songs and 
other pieces that complete the 
record are irresistibly well 
turned, notably by Mady Mesple. 
An odd little treasure. 

DAVID MURRAY 


Riccardo Chailly/Festival Halt 


The four London Symphony 
Orchestra concerts I have re- 
viewed in the past two weeks, 
each one under a different con- 
ductor, have provided not so 
much a discouraging portrait 
of a great orchestra playing 
well below its best form — al- 
though that has been too often 
true for comfort — but rather a 
deeply discouraging commen- 
tary on the state of the art of 
conducting today. For whatever 
reasons — and they are certainly 
many and various — one alone 
of the four maestri, the 
Russian Yuri Simonov, demon- 
strated unequivocally the quali- 
ties. and the command of his 
medium, that one properly ex- 
oects from the role. 

The best quality of Riccardo 
Chailly. who conducted Tuesday 
night's LSO concert, is an un- 
usually firm and lively rhythmic 
sense (which was at least a 


Dominic Gill 

welcome refreshment from the 
all-pervading flabbiness of 
Giuseppe Sinopoli's direction 
two evenings before). It is not 
a subtle rhythmic sense, but it 
is exact and energetic; and in 
his concerts. Chailly works 
energy* almost to death. From 
the look of him in the first, 
broad, powerfully serene tutii 
of Beethoven's fourth piano 
concerto, he might have been 
conducting the climax of a 
Mahler symphony. It was for- 
tunate that the orchestra took 
almost no notice at all of this 
aspect of his direction, but 
rather followed the rapt and 
calmly concentrated spirit of 
the soloist, Kryslian Zi merman. 

Underneath Chailly's energy, 
and under all of his visual razz- 
matazz, there is not always as 
much actualy going on. music- 
ally speaking, as one might ima- 
gine there to be. In Wagner’s 


Vesendonck Lieder he seemed 
to have no clearer idea than 
his soprano soloist Kalis Ricci- 
arelli what to do with, and what 
to make of. the material. And 
Miss Ricciarelli did not appear 
to have any ideas at all : she 
turned out the music nervously, 
hastily and breathlessly, inter- 
rupting every seamless line 
with gulps of air, and as often 
running out of impetus and 
timbre in mid-phrase. It was a 
performance without major 
mishap; but as a performance 
of what are perhaps the greatest 
songs for voice and orchestra 
ever written, it was disgrace- 
fully inept. Hurling himself 
around the podium, like an 
orator who has just realised his 
shoes are on fire( Chailly ended 
his evening with the overture to 
Die Meisier. linger all concert 
showbiz, without a trace of 
vision, or insight, or heart. 


Irina Arkhipova/Wigmore Hall 

Andrew Clements 


To hear Miss Arkhipova in 
recital in the Wigznore Halt for 
the first time was a startling, 
often thrilling experience. The 
voice never ceases to amaze 
with its quality, control and 
range of colour; the reference 
books claim her as born in 1928. 
but on Tuesday night’s form she 
would have held her own with 
any mezzo 15 years her junior. 
The recital was rather a thing 
of patches, however. Not in 
Arkhipova's singing, which 
never strayed from the top 
flight, but in its programming: 
a first half distinctly more 
satisfying than the second, 
which contained some curious 
items indeed. 

We began with a Pushkin 


group, settings by Rimsky- 
Korsakov, Cui. Borodin and 
Anton Rubinstein. Effortlessly 
sustained tone in Rimsky's “ On 
the Hills of Georgia veiled 
throatiness in Borodin's “By 
the Shores of a Distant Home- 
land." The songs by Cui and 
Rubinstein were real discover- 
ies; Cut's “The Statue at the 
Tsar's Summer Palace ” is a 
perfect miniature for which 
Miss Arkhipova reserved her 
warmest, most intimate manner. 
Craig Sheppard was the accom- 
panist, nicely judging his role 
in the songs by striking an un- 
easy pose when it came to 
rendering piano transcriptions 
of operatic extracts. 

Miss Arkhipova shared the 
recital with her husband. Vladi- 


slav Piavko, principal tenor at 
the Bolshoy. Mr Piavko proved 
to be a Russian tenor out of a 
nightmare — loud, raw and un- 
cultered. 

After this intrusion the reci- 
tal never quite recovered its 
poise. "Jerusalem " front Men- 
delssohn's St Paul and the same 
composer's “On wings of song " 
brought an unconvincing brand 
of pieiy out of the mezzo, 
though the tone was always held 
in perfect check. In a Mozart 
group, “ Deh per questo" from 
La Clemenca di Tito was the 
pick, severe and incisive: 
Cherubino's " Voi che sapeie " 
and “ Non so piu " stretched 
the bounds of credibility, art- 
fully though Miss Arkhipova 
graded her sound. 


Carmen/Covent Garden 


Accepting inevitable dis- 
appointment is the familiar 
experience of Carmen revivals 
in the big opera houses. Not 
on Tuesday night at Covent Gar- 
den: growing excitement was 
the keynote, tightening involve- 
ment, and a thrilling cumula- 
tive affirmation of a work, that 
one knows to be a masterpiece 
but all too often perceives 
swathed in thick routine. The 
cast, mostly new to the theatre, 
numbers no francophone 
members; this would seem to 
matter the more when the 
opera is given with spoken 
dialogue — right decision for 
Bizet, so often the wrong one 
when the occupants of a large 
stage are as multi-national as 
they were last night (the 
principals are Greek, Catalan. 
American, and Cornish). No 
naturally big voices. Yet 
it all draws together, and draws 
one into its web. with a sharp- 
ness of attack that both delights 
and seizes one by the throat 

Like minds are felt to be it 
work— Agnes Baltsa, Jose Car- 
reras. and Colin Davis as 
conductor appear to have dis- 
covered a way of projecting the 
drama through the house, 
jointly; the work of all three is 
not conceived in “bits” but 
a mutual endeavour, and the 
benefit is passed directly to the 
audience. Though Miss Balrsa’s 
Carmen is so entirely fresh in 
its impact, so sinewy and origi- 
nal in much of its detail, and so 
vigorous in its execution, there 
is never any danger of failing 
to appreciate its overall line. 

The playing and singing are 
of a. piece: this is from the first 
a Carmen of wild impulse, 
untamed and undeniable. In 
the Habanera she seems at first 
to be no more than a spirited 
madcap; but the sudden ferocity 
of decision, and the equally sud- 
den fits of determined stillness, 
soon fill in the underlying 
strength of character. The 


Max Loppert 

native colour and vibrancy of 
Miss Baltsa 's mezzo supply the 
role so much immediately that 
her beautifully taur, controlled 
singing of it (sleek, zesty turns; 
chest attacks hard-hitting but 
sever egregious; contrasting 
lighter shades) is almost a 
bonus. The words are exotic- 
ally but always purposefully 
pronounced; everything has 
meaning. 

Mr Carreras’s Jos4 is no less 
startling an achievement, and 
reached with perhaps less 
naturally suitable means — 
though the voice retained its 
warm dusky appeal to the end. 
high notes were often pressed 
beyond their bounds of comfort. 
The face has slimmed down; 
large dark eyes and fine cheek- 
bones strike out through the 
riacai of the opening scene, 
setting Jose apart at once; the 
balance of passion, sensitivity, 
and weakness is judged with a 
singing actor's art that Mr 
Carreras has not always been 
counted upon to possess. The 
Flower Song, a moment of 
romantic expansion for singer 
and conductor alike, is also a 
moment of bittersweet poetry, 
for it marks out tire character's 
decline as much as his excep- 
tional power of feeling. From 
here to a painful end, the line, 
like Miss Baltsa’s. is never 
broken — those dangerous long 
patches in Act 3 have seldom 
been crossed with so few 
stumbles. 

Sir Colin, conducting his first 
Royal Opera Carmen ( those who 
remember his Sadler's Wells 
performances do so warmly), 
brings to the opera that fine, 
dear, urgent attack, that pro- 
pulsive enthusiasm, that is bis 
special gift in French opera — 
rhythms springy, not spongy, 

' points of colour delighted in 
without being doted upon. This 
was one of those infrequent 
evenings where most things at 
the Garden seemed right — 



Agnes Baltsa 


Michael Geliot's decade-old pro- 
duction not excessive in busi- 
ness (as it has sometimes 
appeared in the past) hut 
acutely layered, almost all of 
the smaller contributions 
exactly placed (with Richarl 
Van Allan. Henry Newman, and 
Francis Egerton earning a 
special salute). 

And if Micaela, in the rich- 
hued voice but somewhat priina 
donna person of Leona Mitchell, 
and Benjamin Luxon's relaxed 
but vocally unlikely Escantilio 
are Carmen performances of 
more conventional cut and 
calibre, the whole easily sub- 
sumes them. How wonderful, 
for once, to find the work not 
too long but too short: 


iff 




Arts Guide 


Music/Monday. Opera and Baflet/Tuesday. Tbeatre/Wed- 
nesday. ExNbttksnx/Thursday. A selective guide to aH the 
Arts appears each Friday. 


February 18-24 


Exhibitions 

HOLLAND 

Diplomatic Bdationx between tbe 
Netherlands and the U.S. are cele- 
brated in From New Amsterdam to 
New York, « collection of fetters, 
paintings, diaries and photographs 
reflecting life In eariyy New York. 
Amsterdam Historisch Museum. 
Ends April 4. 

Dutch minMaff ntkk selected 
by Albert Waalkeas. Museum Bey- 
mane-van-Beuningen, Rotterdam. 
Ends April 4. 

RQksmnaeiaa m Oodhodeo, Leiden: 
Egyptian hieroglyphics on 
ap to LM9 yean old. 


Eads April 4. 


ITALY 




flauuv PafazxO Pitta: One hundred 
works bom Dresden Picture Gall- 
ery. Ends March 4. 

Rome. Criteria Nationals tf Arte Mod- 
ems: Printings inspired by Garibal- 
di from Fkttarl to Guttuso. Ends Feb 
2T. 

Milan, Palazzo -della Permanents: 
Twentieth Century paintings includ- 
ing Sirtnd, Cazapsxli, Cbm de Chin* 
co and MorandL Ends Much 27. 

Milan: Museo Pridj Beaaali: 7enik» 
and Leonardo: Traditions and 
changes in Lombard printings, in- 
cluding Senate's Immaculate Con- 
ception from the Paul Getty Mu- 
seum. Malibu. , 

: NEW TO «tR 


Mehopofftao Museums of Ari: Archi- 
tectural drawings,' furniture, photo- 
graphs and even ceramics comprise 


the hundred objects of Frank Lloyd 
Wright's dusted off to accompany 
the permanent installation of the 
living room he designed for tbe 
Francis Little Bouse. Eads r’eb. 27. 
(5357100) 

WMtney Museum: The 75th anniver- 
sary of the exhibition of Tbe Eight, 
the group surrounding artist and 
teacher Robert Henri, is being re- 
membered with nearly half of the 60 
pain tings first shorn at the New 
York Macbeth Galleries in defiance 
of conventions established by tbe 
National Academy of Design. Be- 
sides Henri, works by Luke. Law- 
son. Shinn Davies will recreate 
tbe origins of modern art in Ameri- 
ca. Endes March 20. 

Guggenheim Museum: Retrospective 
of French Surrealist Yves Tanguy 
includes 125 pointings and works on 
paper from tbe early influence of de 
Chirico to a Connecticut insularity 
where he could contemplate his 
vague shapes and unidentifiable 
lunar surfaces in comfort. Ends Feb. 
27. (8801300) 

WASHMGTON 

National Gallery: On tbe centenary of 
Edouard Manet's death, a hundred 
printings, pastels and photographs 
show tbe growing interest in Paris 
among artists of that time, including 
Manet Monet Caillebotee. 
Daumier, and Vuillard. In this the- 
matic exposition. Ends March 6. Se- 
ven major series by sculptor David 
Smith are represented in the 60 
large works in welded metal in- 
cluded in the exhibit Ends April 24. 
(3572100) . w 

Corcoran GrileryrTbe latest in the 
Comoran's Biennials, a tradition go- 


ing back to 1907. concentrates on re- 
gional artists of the American west 
with 30 living painters represented 
by 108 works. Ends April 3. 

CHICAGO 

Museum of Contemporary Art: 300 
works from the superb modern Rus- 
sian collection of George Costakis 
preserves tbe exuberant hopes of 
cubo- futurism, suprematism and 
constructivism through the paint- 
ings and designs of Kliun, Chasnik, 

• Rodchenko, and Malevich before 
their extirpation by Stalin. Ends 
March 13. 

LONDON 

The National Portrait Gallery: Van 
Dyck in England - if not unquestion- 
ably the greatest, pace Holbein, cer- 
tainly the most prolific and lastingly 
influential of our Court Printers; es- 
tablishing the image of romantic, 
doomed Cavalier grandeur in its fi- 
nal years. He could not have done 
this without an army of studio assis- 
tants and it is easy enough to recog- 
nise tbe fruits of the production line, 
but he was a wonderful artist for all 
that. He is a painter’s painter, 
steeped in the works of the earlier 
Italian masters, and the worthy suc- 
cessor to his own master. Rubens. 
Ends March 20. 

PARIS 

Claude Gelled or " Le Lorrain 
(1600-1682). os his name indicates, 
was born in Lorraine but spend his 
creative years in Rome. He was a 
painter of luminous landscapes and 
a poet of the sea. He influenced 


Turner and Monet and was admired 
by Goethe and Keats. His love of na- 
ture charmed the English, yet his 
compatriots failed to appreciate him 
fully. Thus many of the oils, draw- 
ings and engravings in this exhibi- 
tion, significantly organised on the 
initiative of the National Gallery- of 
Washington, will be seen for the 
first time in France.. Grand Palais. 
Closed Tue. Ends May 16 (2603926) 

From Carthage to Kairouan, 2,000 
years of art and history in Tunis. 
Magnificent mosaics and a vast 
model of the Kairouan Mosque re- 
trace the succeeding Phoenician. 
Roman and Islamic influences on 
art in Tunisia. Petit Palais, Closed 
Mon. Ends Feb 27. 

Ihe Hague School of painting: 160 oils 
and watercolours by 1 9th century 
Dutch artists depict mostly the sea 
and toe seashore in a poetical mood 
or genre scenes and culminate glori- 
ously with the beginnings of Van 
Gogh and Mondrian. The exhibition 
will go on to London and The 
Hague. Grand Palais, closed Tue. 
Ends March 28 (261 5410) 

VIENNA 

Kunsderheus: Aspects of present day 
art in toe Soviet L’nion from the 
Ludwig collection. Ends Feb 25. 

Wiener Secession: Retrospective of 
Alik Brauer including oil paintings, 
gouaches, tapestries, sculptures and 
jewellery. 

WEST GERMANY 

Berlin National gaierie, 50 Potsdam- 
erstrasse: Development cf video art 
in West Germany from 1963. Ends 
March 6. 


Munich, Lenbachhaus. 33 Luisen- 
stresse: More than 200 paintings by 
the Russian artist Alexej von Jaw- 
lensky (1664-1941), and 15 works of 
friends and contemporaries. Ends 
April 17 

Nuremberg. Kunstfaalle, 32 Lorenzer- 
strasse: This is the only German ve- 
nue of New American Realism, a 
much applauded show of paintings, 
water colours, drawings and sculp- 
tures from 1960 to 1980. Ends April 
10 . 

Stuttgart, Staalsgalerie, Konrad Ade- 
nauer Strasse: Late 16th and early 
17th century Italian masterpieces 
reflect the begi nn ings of Baroque. 
Ends spring 1983. 

Frankfurt, Kunstverein, 44 Markt 
Drawings and paintings depicting 
human beings from between 1960 
and 1970 by Pier Pasolini, tbe Ital- 
ian movie director. Ends Feb 27. 

Dusseldarf, Kunsth&Qe: Tbe show of- 
fers a comprehensive survey of 
Henri Matisse. The 80 paintings in- 
clude works on loan from Paris. 
New York, London and Moscow. 
They are supplemented by a dozen 
sculptures. The focal point of the 
show is toe gigantic La Danse. Ends 
April 4. 

Tubingen, Kunslhalle: 157 drawings, 
gouaches, water colours and col- 
lages by Jean Dubuffet the French 
Art Brut painter and sculptor. Ends 
March 6. 

Cologne. Rautenstrauch-Joost Mu- 
seum: The only German venue of an 
exhibinon featuring 2,000 Mexican 
wooden dance and death m as k s. Al- 
so Pre-Columbian objects on loan 
from toe Institute National de An- 
tropologia e Historic in Mexico Gey. 
Ends May 15. 


F.T. CROSSWORD 
PUZZLE No. 5406 

ACROSS 

I An air -of grief (8) 

5 Get a new escort duck! (6) 

9 Arriving looking suitable 
(8) 

10 Certainly fashionable act 

' ( 6 ) 

11 About three times worker is 
a renegade (8) 

12 Lethargy among the last up 
ordinarily (6) 

14 Where to buy drinks Inside? 
(6-4) 

28 Roman store rebuilt for 
Flamsteed (10) 

22 Farmworker plants two 
pounds in a row (6) 

23 Fletcher’s playmate in 
Texas (8) 

24 True, Turkey borders this 
land (6) 

25 Soldier entertains everyone 
— a way to organise a 
dance (8) 

28 German man in empty study 
may be drunk (6) 

27 Encourages bridge players in 
one suit (8) 

DOWN 

1 Overcoat for mediaeval 
servant thanks to poet (6) 

2 Grotesque bird has no 
company (6) 

3 Figure it’s right to support 
decorated Greek character 
(6) 

4 Consumer area (6-4) 

6 Faithful little girl and boy 
on time (8) 



7 The odds on Scotsman being 21 Compositions for English 


a player (8) 

8 Signal to stop annoyed 
Tennyson’s knight (8) 

13 Declare solemnly a ship 
always at head of estuary 
( 10 ) 

15 Rough person is to us the 
depths of Hades (8) 

16 Quiet time to make a stand 
( 8 ) 

17 Main guide (8) 

19 Nowhere to develop his 
work (6) 

20 Quintus treated chorea (6) 


duets perhaps (6) 

Solution to puzzle No. 5,105 
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BRITAIN’S WATER DISPUTE 


pay targetry 


THE water workers’ settlement 
is a serious defeat for the 
Government, and Ministers are 
not bothering to conceal their 

chagrin. It is hardly a sui pris- 
ing event, though, ror the risk 
or such a confrontation is built 
in to the Government's whole 
approach to public sector pay, 
as we have argued repeatedly. 
The attempt to iuposc a low 
pay norm on a large and 
dangerously undefined area of 
the public sector is an invitation 
to a bailie of wills. Unless 
every skirmish :s lo be seen 
through to the hilW end. this 
is a dangerous undertaking. 

The policy, it is true, has 
secured some notable successes, 
with moderate settlements and 
a growing reluctance to strike: 
but the determination which 
secured these results was based 
on a policy which left no room 
(o recognise special circum- 
stances. The report of the 
inquiry into the water dispute 
may show how far the water 
workers were justified in com- 
plaining of a relative decline in 
pay. What 15 already clear is 
that the workers believed 
strongly in their own case. A 
sense of grievance In a 
genuinely strategic industry was 
always liable to cause a nastv 
upset. 

The trouble is that just 
because the policy is rigid, any 
damage could become wide- 
spread. as Ministers clearly 
recognise. The dispute teaches 
ail the wrong lessons: pay Is 
determined in a battle between 
the militant working class and 
the Government, and muscle 


Contrast 

Negotiations with other key 
groups are bound to be tense. 
Government efforts to remind 
workers that pay lost In a strike 
is only slowly won back after 
a settlement are unlikely to 
make much difference. For 
militants, victory is Its own 
reward; the main hope must be 
that workeita in other key 
industries are not in a mili- 
tant mood, as the miners have 
not been recently. 

The contrast between peace in 
the coalfields and the solid 
strike in the normally peaceful 
water industry Is worth under- 
lining. The .miners were- not' 
directly subject to pay targetry, 
and the political challenge 
which it implies. The Govern- 
ment constraint here consists 
solely of a limit on external 
finance for the industry- Since 
coal has to compete with other 


fuels, that provided a back- 
ground of economic realism. 

Just as important, the miners 
now enjoy an effective produc- 
tivity scheme, agreed despite 
fierce union opposition, whicb 
makes satisfying earnings pos- 
sible. The repeated records in 
productivity speak for them- 
selves. The aim of effective 
labour relations, as Mr Richard 
Giordano reminded the Insti- 
tute of Directors yesterday, is to 
seek ways of paying high wages 
while remaining competitive. 

Disadvantages 

The Government recognised 
such possibilities, when it left 
pay in such industries to normal 
negotiations, subject only to ex- 
ternal financial constraints; its 
difficulty is in industries where 
there may be an effective 
monopoly, as in gas and electric 
nower. or where productivity is 
hard to measure, as in health 
and law and order. It is here 
that will power has been substi- 
tuted for market disciplines. 

This has two disadvantages, 
even when the Government wins 
the battle of wills. It invites 
disruption of what are In some 
cases economically or socially 
vital services; and it tends to 
depress relative pay. This is 
simply because once a Govern- 
ment starts to talk in percent- 
ages. it is bound to use rela- 
tively low numbers. These are 
the distortions which lead to the 
collapse of every incomes 
policy, partial or general. 

As is becoming more widely 
recognised, these central ser- 
vices need a different approach, 
aimed to secure fair treatment 
and avoid disruption. This is not 
to be achieved by legal bans and 
the implied threat of mass 
imprisonment, but by a system 
of pay determination seen by 
the workers as sufficiently fair 
and objective to make it worth 
their while to forego the right 
to strike to secure it. 

It is hard to imagine any such 
system which does not Include 
an important element of com- 
parability — a reflection of 
general market disciplines, as 
well as a solid safeguard against 
leapfrogging claims. It is not 
encouraging to hear Mr Tom 
King, Secretary of State for the 
Environment, after making a 
mess of his intervention in the 
dispute, celebrating the fact 
that this element of common- 
sense is still ruled out. The 
Government will need a more 
open mind if it is to avoid court- 
ing another such defeat. 


Facade of unity 
in Algiers 


ON THE face of it. the Palestine 
National Council has delivered 
a heavy blow at President Rea- 
gan’s Middle East peace pro- 
posals. and in that sense the 
nine-day meeting which ended 
in Algiers earlier this week has 
luH?n a set-back. But at least, on 
the most optimistic construction 
of (he final communique, the 
U S. initiative has not been cate- 
gorically rejected. To that ex- 
tern. Mr Reagan's plan remains 
just about on the table — or it 
would remain on the table if 
ihe Israeli Government of Mr 
Mrnahem Begin showed any 
interest in it. 

The essence or Mr Reagan's 
plan was for the creation of 
some kind of Palestinian entity 
on the West Bank, falling short 
of a fully-fledged stale, and in 
association with Jordan. Under 
pressure from the hard-line fac- 
tions in the Palestinian move- 
ment. the moderates led bv Mr 
Vassir Arafat, chairman of the 
Palestine T.iberation Organisa- 
tion. were forced 10 concede a 
final resolution which rejecled 

■' consideration " of this plan. 

without reieding the Dlan itself. 
Whclher this semantic distinc- 
tion is important will be open 
to rival interpretations. 

Concessions 

Instead, the PNC has Tully en- 
dorsed the more far-reaching 
peace plan adopted by the Arab 
summit at Fez last year, which 
calls for a Palestine state on the 
West Rank with Jerusalem ns 
its capital. 

This Arab plan would reouiro 
even greater concessions from 
Israel than the Rea can pro- 
posals, and would be that much 
more difficult to negotiate. If 
there is an optimistic construc- 
tion to be placed on the PNC's 
endorsement of the plan, it is 
that the hard-liners in the 
Palestinian movement have been 
reluctanilv persuaded to back a 
scheme which would, bv impli- 
cation. involve recognition of 
Israel rorher than the destruc- 
tion of the Israeli state. More- 
over. it is inherently desirable 
that the Palestinian movement 
should keep in step with the 
Arab League. 

Finally, the Palestine National 
Council has supported the idea 
of a confederal relationship 
between the West Bank and 



Jordan. This may be inter- 
pretated as a tentative step 
towards one of the crucial 
elements in the Reagan pro- 
posals, and may thus help to 
keep the President’s scheme on 
the table, even if the Council 
has formally refused to consider 
it. 

Yet no totting up of all the 
marginal plus points in the 
PNC’s final resolution can con- 
ceal two central facts. The first 
is that the effort to maintain a 
facade of unity between the 
rejectionists and the moderates 
has resulted in very little move- 
ment on those issues which 
could improve the chances of a 
negotiated settlement 

Facts 

The second fact is that, even 
if there is some validity in an 
optimistic interpretation of 
some parts of the PNC resolu- 
tion. it will make no difference 
unless Israel can be persuaded 
to look in the same direction of 
a negotiated peace process. 
Here all the evidence is dis- 
couraging. 

The resignation of Mr Ariel 
Sharon as Defence Minister is 
eloquent testimony to the force 
of the Kahan report on the 
Beirut massacres; but his reten- 
tion in the Israeli cabinet as 
minister without portfolio is 
equally eloquent testimony to 
the power of Mr Sharon's posi- 
tion in the government. Even if 
the Palestinian movement had 
been prepared to consider the 
Reagan plan, there is no evi- 
dence that Mr Begin would be 
willing to follow suit. On the 
contrary, his entire policy is 
directed at dc facta absorption 
of The West Bank as part of 
greater Israel. 

In an attempt to speed up 
negotiations on the withdrawal 
of Israeli and Syrian troops 
from Lebanon President Reagan 
has offered to guarantee the 
security of Israel's non hem 
borders. But the response of 
the Israeli Government has 
been to reiterate once again 
that it will take care of its own 
security. Unless the U.S. can 
induce Israel to reconsider its 
attitude to the Palestinian prob- 
lem— and it has had no success 
in this direction so far — the 
prospects for progress in the 
Middle East look grim indeed. 


Sales register 

The marketing powerhouse that 
drives the IBM corporate empire 
has claimed another victory. 

From the ranks of the office 
equipment and computer giant's 

draconian sales force John F. 
Akers, aged 48, has emerged as 
the number two man at the 
$34.5bn-a-year company. 

A Yale graduate who joined 
IBM as a sales trainee in San 
Francisco in 1960. Akers was 
appointed president in a man- 
agement reshuffle on Tuesday 
which clarifies the corporate 
succession. 

Akers, who has a reputation 
as a “white-knuckled marketing 
man” joins John Ope!, aged 58, 
IBM's hard-driving chief execu- 
tive who became the company's 
sixlh chairman, succeeding 
Frank T. Carey, aged 62, who 
has stepped aside after 10 years 
in the post. The executive re- 
shuffle complies a management 
transition begun several years 
ago. 

Most recently, Akers was in 
charge of the company's infor- 
mation systems and communica- 
tion group, one of the three 
main divisions within IBM. “He 
is a hard hitter who has shown 
lie can get results.'’ said one 
Wall Street IBM watcher yester- 
day. 

As a senior vice-president, 
Akers beat other contenders for 
the president title, most par- 
ticularly Paul J. Rizzo, aged 55. 
a senior executive with z back- 
ground in corporate finance and 
planning who was named vice- 
chairman, a post which has been 
vacant since 1977. 

“IBM is stacked three deep 
with seasoned executives." Ulric 
Weil, a computer industry 
analyst with Morgan Stanley, 
the Wall Street investment 
bank, said yesterday. 

But Akers’s marketing experi- 
ence was almost certainly the 
decisive factor, IBM is a com- 
pany founded on its well-oiled 
marketing machine and on the 
heritage bequeathed by Thomas 



springs a leak 


Jo 


B RITAIN'S water workers 
will return to work this 
morning after 31 days of 
the industry's first-ever all-out 
national strike — so ending one 
of the moat extraordinary 
industrial disputes in the UK 
in recent years. 

Extraordinary, because few 
thought it would ever happen 
at all — and when it did. its 
effects were nowhere near as 
dire as had been predicted. 
Extraordinary, because the 
normal grim combat of a strike 
was turned at times into farce 
mainly by a series of Industrial 
relations gaffes by the em- 
ployers. Extraordinary, because 
of the rock-solid support for 
the strike throughout by union 
members. Extraordinary, too. 
because the whole dispute has 
involved only 28.000 workers. 
Most extraordinary of all. 
because of the scale of the 
unions’ achievement in the final 
outcome: the claims that this 
is the first major trade union 
victory since thi® Government 
took office m3y we 13 be justified. 

Following the agreement to 
return ro work reached late on 
Tuesday night on the basis oE 
the Johnston committee of 
inquiry, all s-ides involved in 
the dispute were yesterday 
taking stock, examining the 
strike's likely impact in key 
areas: 

• Tbe Government The strike 
marks the fin* real failure of 
the Government’s “ resolute 
approach" in dealing with the 
unions. Since taking office in 
1979, the Government has been 
determined, virtually at what- 
ever cost, to sit out and win 
the big strikes which have been 
launched annually — all of them 
in the public sector: steel in 
1980. the Civil Service in 1981, 
the National Health Service 
and three rail strikes in 19S2. 
Only the miners' strike in 1981 
over pit closures forced a swift 
Government retreat — and even 
then the climbdown has been 
clawed back by a piecemeal but 
constant programme of closures 
by stealth. 

Backed up by rising unem- 
ployment and three tranches of 
labour legislation, the Govern- 
ment’s strategy has been 
remarkably effective. The same 
approach was tried with water, 
with the Government in Novem- 
ber in effect Instructing the 
water employers not to make a 
projected 6 per cent pay offer 
—which might then have led to 
a considerably less expensive 
settlement at about that level 
— but to offer 4 per cent 
instead. That was in line with 
its policy of trying to hold 
down public sector . .pay 
increases to something like its 
3} per cent cash limit pay factor 
set for central government. 

In retrospect, with a deal 
which even the employers ack- 
nowledge will push up average 
earnings by 10 per cent, this 
move could hardly have been 
more damaging: it enraged the 
unions, and despite the pro-CoD- 
servative sympathies of most of 
the regional water authority 
chairmen, distanced the em- 
ployers who were already 
troubled by the Government's 
surprise abolition last July of 
their umbrella body, the 
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National Water Council. 

Since then, the Government's 
supposed policy of non-inter- 
vention in industrial disputes 
has looked increasingly ragged- 
When Mr Len Hill, chairman of 
the employers' negotiating 
committee, made his famous 
offer of £5-£10 as a minimum 
from productivity improve- 
ments on the BBC's World ar 
One programme. Mr Tom King. 
Environment Secretary, could 
barely contain his impatience 
to appear to counter Mr Hill. 

As Mr Denis Howeli (Labour 
MF for Birmingham, Small 
Heath) told the Commons dur- 
ing its debate on the dispute: 
“ When he [Mr King] was asked 
by Mr Brian Widlake ithe pre- 
senter) what he was doing, was 
he attempting to correct, or was 
he interfering in the negotia- 
tions. he said ‘ No.' Mr Widlake 
then asked him: ‘If you are 
not interfering. Secretary of 
State, what are you doing in 
this studio?' Game, set and 
match to Mr Widlake." 

Other Government interven- 
tions. particularly by Mr 
Norman Tebbit, Employment 
Secretary, have hardly been 
helpful, though they may be as 
significant: some of the mud 
thrown by Mr Tebbit when he 
attacked the constitutional 
validity of the unions' pre-strike 
ballot may stick in the 
atmosphere created by his 
Green Paper on union 
democracy; and the water strike 
has led both- Mr Tebbit and 
right-wing pressure groups such 
as the Centre for Policy Studies 
and the Institute of Directors to 
force nustrike agreements in 
essential services back on the 
political agenda. 

• Pay. With a deal on earnings 
3i per cent more than that won 
by the miners, traditionally one 
of the highest settlements in the 
pay round, the Governments 
hopes of containing the level of 
pay increases this year, 
especially in the public sector, 
have sustained a setback. Even 
though the unions and 
employers are still arguing 
about its actual value, the deal 


is clearly far in excess of the 
current general level of pay 
settlements. 

Behind the accusations about 
pricing themselves out of jobs, 
which do not easily apply in a 
labour-efficient, capital intensive 
industry' such as water where 
productivity improvements have 
already brought the manual 
workforce close to its optimum 
level, all the Government can 
hope for is that the deal will be 
seen as an aberration which will 
not flow through to the other 
key areas of gas and electricity 
supply. 

industrial relations managers 
in these two utilities have been 
among those most worried by 
the knock-on effects of a high 
water deal, and settlements in 
gas and power are bound to be 
inched up. 

But the knock-on effect is not 
a simple one. Gas and power 


Government and employers 
may therefore try to present the 
water settlement as a one-off 
deal. While true, to do so is In 
itself dangerous from their 
point of view, in that it vindi- 
cates if only to some extent the 
water unions' claim that they 
had fallen behind on pay. 

Dr Tom Johnston, the chair- 
man of the inquiry, has still to 
pronounce in his final report on 
the issues. As yet, then, the only 
pay policy victory is in the 
astringent thinking of the 
earlier Buchanan mediation 
report, whose terse rejection of 
comparability because of the 
current economic climate stands 
as a precedent which other 
employers will inevitably 
deploy. 

• Employers. The water 
employers’ record in the dispute 
Is poor, though perhaps if the 


The strike will give new heart 
to the trade unions ... it will 
be taken up as a rallying cry 


workers are already beginning 
to mutter about their traditional 
differentials being eroded by 
the water deal. The unions 
involved are bound to press for 
their members' interests as hard 
as the water unions pressed for 
theirs. 

The complication is that the 
General, Municipal and Boiler- 
makers' Union (GMBU) is now 
the majority union in all three 
public utilities. The knock-on 
effect may well then be double- 
edged. Having just fought a case 
based on the pay gap between 
water and gas and electricity, 
which has cost it more than 
£1.9m in strike pay alone, the 
GMBU is unlikely to undo the 
outcome of the water strike by 
reaching deals in gas and power 
which will widen that gap again. 


shrewd Mr Jim Dickens., the 
NWC's director of manpower, 
had handled the employers' case 
in public rather than Mr Hill, 
everything might have been 

different. 

If the water workers were 
virgin strikers, then the NWC 
were virgin employers — and it 
showed. Pulled every which way 
by political and practical con- 
siderations. three distinct lines 
were often emerging: maladroit 
from Mr Hill, professionally 
agile from Mr Dickens, and 
brutish ly political from Sir 
William Dugdale, NWC chair- 
man. who sold the pass in a TV 
interview: “ If you elect a 
Government they call the shots, 
and I’m a loyal servant of every 
successive prime minister I 
work for. If they say do this, I 


endeavour in my humble way to- 
deliver it. I suppose.* 1 

Mistake followed mistake, 
Mr Hill's £5-£10 figure become 
50p overall Four per cent was 
upped to 5 per cent, then to 
5.8 per cent, then to 7.3 per 
cent This was then “ dis- 
covered" to be really &5 per 
cent, but under Johnston has 
reverted to 7.3 per cent The 
basic rate increase is 14 per 
cent the consolidated basic 8.9 
per cent, the overall Increase 
T0.4 per cent the annualised 
increase 7.8 per cent or really 
5.5 per cent— all employers* 
figures. 

Such a blitz of figures hardly 
reflects clear thinking. Even 
though the employers' actual 
evidence to the Johnston in- 
quiry was cogently hard-headed, 
the unions were able to exploit 
the presentation quagmire. 

Taking account of the rough 
estimate of about £ 16 m savings 
from non-payment of . wages 
during the strike, the pay bill 
cost over IB months of the deal 
is put at about £24m. For that, 
the employers have got the 
strike called off. but they have 
also some, if minor, concrete 
advances, such as the introduc- 
tion of more flexible working, 
which it took British Rail two 
bitter strikes to achieve and 
the movement to non-cash pay- 
ment of wages. 

• Unions. The Importance of 
the strike to the water unions 
is obvious. Even taking the 
employers' earnings figure of a 
Iff per cent riserthey have won 
a' very high deaL.in current 
economic circumstances. 

The importance of the strike 
to the wider trade union move- 
ment could be considerable. It 
will give new heart to a move- 
ment cowed by unemployment 
and rejected by the steely 
indifference of the Government. 
It will be taken up as a rallying 
cry. It will also have tbe 
unlikely effect of projecting Mr 
David Basnett, GMBU general 
secretary, as a populist victor— 
though that is perhaps not so 
odd in a dispute which has seen 
Mr Eddie Newall, the unions’ 


chief negotiator,' seem like the 
employer — calm.- quiet and 
-rational — and Mr Hill seem like 
the union man — defensive, 
belligerent and flustered.' 

That such a boost to the union 
movement hss : been achieved 
Is me water : worker5' case ta 
even more peculiar. Though the 
unions’ evidence to the inquiry 
was described by. one .union 
official as "bombproof.” and it 
explored fully the gap between 
water workers* pay and that in 
gas : and electricity, it did not 
.argue toe ease on detailed, Job- 
for-job comparison grounds;; the 
employers failed to exploit this. 
Equally, the unions took the 
day without winning aver the 
publici. in -contrast to the NHS 
dispute, where low pay won 
'sympathy,' ave^e earnings of 
£IS6J90 could not The odd 
result of this, though, was a 
relative Indifference by the 
'pubife to a strike which did not 
affect too inaby consumers. 

• Effects on tbe public. Early 
predictions that public health 
would be in' danger within 48 
hours, that a state of emergency 
would have -to be* declared or 
that troops would have to be 
brought in, ell proved wildly 
unfounded.' Widespread - disre- 
gard of manual workers' picket 
lines by management staff, 
coupled with, relatively, mild 
weather and in particular the 
strikers* close adherence to 
union codes of conduct, miti- 
gated the effects of the strike. 

The 1976 drought led ' the 
water Industry to increase auto- 
mation and .reorganise . the 
pattern of water mains: as a 
result automatic pumping 
stations and . treatment .plants 
mostly stood the test of four 
weeks of inattention. 

Industry — perhaps because 

the recession had already 
reduced demand — - remained 
largely unaffected, though some 
small-scale lay-offs occurred. 
Some im consumers were cut 
off, and these, supplies will not 
be reconnected' Immediately. A 
more extensive long-term effect 
is likely to-be tbe damage done 
by untreated sewage being 
poured straight into rivers — 
pa rtJc ula rly fol lowing a lengthy 
effort tor water authorities to 
clean up the UK's river net- 
work, which in many cases has 
now been jeopardised. - 

• Arbitration. Mr Pat Lowry, 
Acas- chairman, - and his - team 
have enhanced their reputation. 
They have been determined to 
see the dispute resolved, and 
have worked hard to achieve a 
result. The collapse of the 
final inquiry as a team, so that 
the final judgment had to be 
made by Dr Johnston alone, is 
the only point casting a shadow 
of suspicion "on the value of the 
Acas involvement,. 

Finally, when the union 
trumpeting has stopped and the 
employers have stopped licking 
their wounds, both sides may 
well unite in a joint determina- 
tion to avoid a repetition of the 
strike, - based on a simple 
reluctance to take each other on 
again. The conclusion being 
drawn yesterday on all sides is 
that in industrial relations, the 
song remains the same: clout 
will out, and muscle means 
money. 


Men & Matters 


Watson, an Ohio farm boy turned 
travelling organ and sewing 
machine salesman who built the 
company. 

Tbe top management changes 
are not seen on Wall Street as 
signalling any major redirection 
of the company, rather a con- 
tinuing emphasis on this mar- 
keting strength. Last year this 
strategy, under the direction of 
Opel, who has effectively been 
running the company for the 
past two years, led IBM into 
the personal computer market 
for the first time — a move 
whicb has proved to be very 
successful. 


High spirits 

Hong Kong's years of cheap 
booze and fags came to an end 
yesterday when Financial Sec- 
retary John Brem ridge slapped 
on king-size tax increases. A 
packet of 20 American 
cigarettes will now cost around 
65 pence, against a previous 40 
pence — still not a price likely 
to cause Londoners to shed 
tears of sympathy. A bottle of 
that other everyday necessity, 
champagne, goes up from 
around £9 to around £10.50. 

But Bremridge has chosen 
wisely the spot to hit hardest 
Duty on a litre of brandy goes 
up from £2.70 to £6.70— com- 
pared with a duty increase on 
other spirits from £2.10 to 
£4.80. Hong Kong’s drinkers 
are the highest per capita con- 
sumers of cognac in the world. 
Not just any old cognac either 
— most locals won't sniff at any- 
thing less than VSOP. 

Lately, however, local indus- 
trialists have been calling for 
drinkers to shun cognac. Not 
Tor health reasons, but because 
Hong Kong's digital watch ex- 
ports to France are being con- 
strained by French quotas. 

The local watch trade asso- 
ciation has attempted to 
organise a brandy boycott by 
way of retaliation, though in 
recent weeks the Idea has been 
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rather swamped by the alco- 
holic bonhomie of Chinese 
Lunar New Year. Bremridge’s 
brandy lax hike now offers the 
drinker a virtuous choice: sip 
cognac, and help close the 
budget deficit— or shun cognac 
and give moral support to the 
Hong Kong watch Industry. 
Either way, a timely gesture. 


Fourpenny one 

Gone are those carefree days 
when an Englishman could say: 
“I don't care a groat." 

Such is the financial vigilance 
of Treasury Ministers that they 
are even now legislating in the 
Commons to end a series of pay- 
ments that originate from the 
time the groat was in circula- 
tion. 

One nf the clauses in the Mis- 
cellaneous Financial Provisions 
Bill will enable the Treasury to 
cut administrative costs by buy- 
ing out an annuity of £16.217 
which the Duchy of Cornwall 
has been receiving since 1863 
to compensate for earlier duties 
it levied on the coinage and on 
tin. 

The Treasury will pay the 
Duchy what is termed “reason- 


able compensation.” calculated 
on the investment that would- 
be needed in an appropriate 
Government stock to provide an 
income equivalent to the 
redeemed annuity. 


Worldly wise 

Nearly four times as many 
people recognise ET as Chancel- 
lor of the Exchequer, Sir 
Geoffrey Howe, according to a 
poll by tbe magazine “Movie 
Star.” . 

Social psychologist Dr David 
Ingolby said it confirmed the 
tendency for people to remem- 
ber pleasant things but push 
anything unpleasant to the back 
of their minds. 

But just wait until the Bud- 
get. . . . 


Fits the bill 

There is always keen competi- 
tion among MPs to secure the 
slot before the Commons Bud- 
get statement for introducing a 
Ten Minute Rule Bill. 

This is the way of publicising 
a pet project which is unlikely 
to reach the statute book. And 
on Budget Day, of course, not 
only is there a packed, if occa- 
sionally impatient. House but 
the Bill is broadcast for the 
only time in the year. 

On March 15. the spot will be 
taken by Dr Edmund Marshall, 
Labour's psephologist and 
mathematician from Goole. He 
will seek leave, appropriately, 
to bring in a Bill “to provide 
for the annual review of 
arrangements for the broad- 
casting of parliamentary pro- 
ceedings." 


Economic cycle 

An economist: One who will 
know tomorrow why the things 
he said yesterday did not hap- 
pen today. 


WHAT is 
HAPPENING IN 
FINANCIAL 
FUTURES 

The Banker, in the April issue, Will be dis- 
cussing the international opportunities for 
expanding the activities of Financial Futures 
markets in London, the U.S. and Bermuda. 
To be included: — 

* LJFFE, the first six months trading 
experience. 

* Innovations and competition among the 
U.S. exchanges: Chicago, Kansas, New 
York, Philadelphia. 

* The impact of stock index contracts and 
the emergence of options on futures. 

* The prospects for the electronic Inter- 
national Financial Futures Exchange of 

Bennuda (Intex) due to open in the 
spring. 

This important study will provide a significant 
opportunity to banks and financial mstitu- 
tions wishing to advertise their commitment 
and experience in these markets. v_ : 

Please contact : — 

THE MARKETING DIRECTOR, 

the banker 

Minster House, Arthur Street, 

London EC4R9AX. 

Tel: 01-623 1211 Telex 8814734 
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ECONOMIC VIEWPOINT 


Lombard 


Job thoughts from the Mersey 


By Samuel Brittan 


THE PROBLEM with contro- 
versial economists Is that. their 
work tends to be accepted or 
rejected on. political grounds. 
Yet if they are. any good, what 
they have to say will be rele- 
vant for people. of different poli- 
tical beliefs; and it will be pos- 
sible to derive- alternative policy 
suggestions different from their 
work. _ • 

These thoughts are brought to 
mind by a report Unemploy- 
ment. Cause and Cure, by Prof. 
Patrick MinfOrd and bis asso- 
ciates at the Liverpool Research 
Group. It will be published by 
Martin Robertson on March 24 
(Price £12.50). The book should 
be judged on Its own merits, but 
it Is known -that Prof. Minford’s 
work is taken seriously in 
government circles. 

Minford’s study is concerned 
essentially with union monopoly. 
All - monopolies work by 
reducing volume to obtain 
higher prices (not rising prices) 
and unions are.no exception. 
Union monopoly pushes up 
wages per hour at the cost of 


Rational 

self-interested 

moderates 


reducing the number of man 
hours worked in the unionised 
sector. The danger to employ- 
ment has nothing to do with 
extremism or subversion. It is 
in the nature of labour mono- 
poly and can be exercised just 
- as much by rational self- 
interested moderates. 

The. socially beneficial role of 
unions is to represent individual 
employees and protect them 
from harsh treatment or- dis- 
crimination. The monopolistic 
collective bargaining function is 
at best a promoter of a dual 
labour market — a better paid 
unionised sector and a secon- 
dary 'submerged sector into 
which the less fortunate are 
crowded. If the displaced wor- 
kers are unable or unwilling to 
find places on the secondary 
labour market unionised pay 
settlements serve to increase 
unemploy meat 

Unemployment will worsen if 
either an ion power increases or 
unions make more use of their 
existing power. The former 


influence can be established 
easily enough from the growth 
in union membership. Accord- 
ing to official figures, the 
number of union members in 
the UK grew from 10.5m in 
1959 to 13.5m in 1979, represent- 
ing an increase from 45 to 58 
per cent of total employees. 
(The percentage of workers 
covered by ynion agreements 
was higher — about 70 per cent.) 
The number of union members 
fell back in the ensuing reces- 
sion to 12.2m in 1981, but 
because of the fall in total 

employment, the union percent- 
age fell only a couple of points. 

The Minford model of un- 
employment is quite simple. 
Over a short period (which he 
regards as shorter than most 
other economists) unemploy- 
ment can be swollen or 
diminished by world economic 
6hocks or by unexpected 
changes in monetary or fiscal 
policy. But the underlying rate 
(which corresponds to the Non- 
Accelerating Inflation Rate of 
Unemployment, or NAIRU and 
which Minford still calls the 
M natural " rate and which he 
estimates at 2m to 2Jm> 
depends.- in his view, on the 
interaction of union monopoly 
power and the tax and benefits 
system. 

The mechanism is shown in 
the accompanying table (which 
is not to be found in the pub- 
lished volume). There has 
been a major upswing in 
unionisation over several 
decades. On Minford's model, 
if unionisation had remained at 
the 1955 level, there would have 
been a modest £11 a week 
differential between union and 
non-union wages. Average 
wages for male manual workers 
would have been only about 
£1)7 per week compared with 
£140 actually recorded last 
November. On the other hand, 
a million or so extra people 
would have been employed. 

Increased unionisation has 
thus raised both the average 
and the union wage. There are 
of course no published figures 
for the union/ non-uni on pay 
differential, but Prof. Minford 
estimates that the average pay 
level in the unionised sector at 
the end of last year was £160 
per week. The non-u niorused 
workers were, he believes, 
crowded into occupations pay- 
ing. on average. £90 to £100 per 
week. This normal earnings 
level, he suggests, was only 6» 
per cent above the typical 


H Union and Non-Union Pay and Benefits | 

November 1982, £ per week 
Male manual workers 



Without 
Increase in 
nnionisation 

Estimated 

actual 

Average earnings 
Union wage 
Non-union wage 

117 

120.5 

140 

ISO 

109.5 

94 

Grossed up benefit income 

88 

88 

Actual benefit 

70 

70 

Source: Liverpool Research Group 


£ Workers displaced by union 
monopoly go on to the dole- 
or into the submerged 
secondary sector 3 


receipts from social security 
when unemployed, after allow- 
ing for tax and expenses. The 
estimates will of course be 
countered by other experts. But 
they are much less surprising 
than they may seem if we reflect 
that the typical non-union 
manual worker is not a well-paid 
professional but, say, an 
unemployed electrician who 
washes dishes or (in Liverpool) 
drives taxis, or a young person 
In a dead-end job. 

The question that Minford is 
trying to answer with such ex- 
amples is the following: “How 
can union monopoly bargaining 
possibly price people out of 
work, when they can get a job 
in the nod-union sector?” His 
response is that as a result of 
workers being crowded into that 
sector, pay rates tend to drop to 
a level not much better than the 
social security minimum. In 
fairness, one should quote Prof. 
Minford’s actual words: “There 
Is nothing in the analysis to 
suggest otherwise than that un- 
employment is unpleasant and 
degrading.” But “ the alter- 
natives to unemployment non- 
union jobs at non-union wages, 
are even less attractive.” 

One half of Minford’s reform 


Letters to .the Editor 


The Government’s main economic achievement 


From the Eco no mies Partner, 

It. Vessel and Co. 

Sir.— -In Lombard on Febru- 
ary 21 Samuel Brittan argues 
that it would be futile to seek a 
balanced budget because of 
definitional problems. He 
emphasises three — the cyclical 
variation of the budgetary 
position, the scope for inflation 
adjustment to the public sector 
occoums and the treatment of 
capital .expenditure. 

• In the last few years Mr 
Brittan has been an articulate 
and effective supporter of the 
Government's medium - term 
financial strategy. This strategy 
has involved gradual reductions 
m the ratio of the public sector 
borrowing requirement to gross 
domcstict product. The result, 
that Britain now has the 
smallest budget deficit in rela- 
tion in national income in the 
industrialised world, has contri- 
buted very significantly to the 
deceleration of money supply 
growth and to the slowdown of 
inflation. This has been the 
Government's main economic 
achievement, - 


Every one of the three objec- 
tions to a balanced budget 
raised by Mr Brittan could 
equally well be directed against 
the medium-term financial 
strategy. Thus, the familiar 
argument that the PSBR should 
be allowed to rise in a reces- 
sion, because of the effects or 
lower economic activity on tax 
revenues and unemployment 
benefits, could be used to 
criticise the MTFS. The essen- 
tial purpose of the MTFS was 
to ensure that the PSBR 
declined year after year what- 
ever the level of demand in the 
economy'. Why did Mr Brittan 
not condemn the MTFS because 
of this difficulty if he believes 
that it is so awkward for a 
balanced budget proposal ? 

Again. Mr Brittan had no 
qualms about specifying the 
PSBR as the appropriate budget 
deficit concept for the MTFS. 
although it indudes all capital 
expenditure by the public 
sector. But when he discusses 
a balanced budget he observes 
that “ tile most respectable 


peoples " believe that public 
capital expenditure can be 
“ legitimately financed from 
borrowing.” Are we to conclude 
that the MTFS was not respect- 
able ? 

Mr Brittan now sees some 
relevance in adjusting tbe PSBR 
for inflation. But the MTFS 
always referred to the nominal 
PSBR. not the “real PSBR" 
(however that may be defined). 
Mr Brittan seems to think that 
the nominal PSBR was valid in 
the context of the MTFS. but 
that the real PSBR is right in 
assessing a balanced budget 
How is the change of view to 
be justified ? 

The arguments Mr Brittan 
now uses to reject the idea of 
a balanced budget could have 
been advanced by him in 1980 
in criticism of the MTFS. In 
fact, he was a keen advocate of 
the MFTS and it has been a 
great success. 

Tim Congdon, 

P.O. Box No. 521. 

Winchester House, 

100. Old Broad Street, EC2 


Taking a tip can 
be costly 


From Mr A. Shorn 
Sir,— -In the penultimate para- 
graph of “Taking a tip can be 
costly " (February 19) Mr 
Lawson compares tipping shares 
with tipping racehorses. Surely 
they are exactly the opposite? 

You would keep quiet about a 
racing certainty so as not to 
lessen the odds. You tell every- 
one about a share to raise the 
price — the more buyers after 
your purchase the better. 

A. Shaw. . 

1 1, FurzrhiU Crescent. 

Halftcay, Sheerness, Kent 


contractual relationship. The 
majority of transactions are 
underwritten in one or another 
form of customer default in- 
surance. The second category 
is supplier default insurance. 
The established generic term 
for customer default and 
supplier default is “credit in- 
surance.” 

Perhaps the American insur- 
ance companies concerned can 
be persuaded to market their 
services by using a name wbich 
exactly describes the cover they 
offer. 

V. J. Fowler. 

Credit and Guarantee Insurance 
Company. 

Colonial House, 

Mincing Lane, F.C3 


to the commonsense system it 
should soon be possible to 
actually reduce postal rates. As 
matters stand the PO ranks 
high as an inflation leader. Any- 
one found surplus to require- 
ments from the sorting office 
could then be supplied with a 
bicycle and deliver the mail — 
on time. 

M. R. S. Mitchell, 

The Old House, 

Aldham. 

Nr. Colchester, Essex. 


Destroying the 
drug fields 


Credit insurance 
— definition 


From the Managing Director. 
Credit and Guarantee Insurance 

Sir.— May I refer to the 
article (February 19) about the 
insurance, available to indivi- 
duals who borrow money, 
against misfortunes such as un- 
employment. accident and sick- 
ness. In the U.S. such cover is 
often termed " credit insurance" 
and. although the concept of 
the cover has crossed the 
Atlantic, it would be confusing 
if the term becomes part of 
business phraseology in our 
country. 

In the UK, and in all the in- 
dustrial countries of Europe, 
" credit insurance ” relates to 
the protection of traders and 
manufacturers against bad debt 
losses directly caused due to (lie 
default. . of other commercial 
parties with whom they have a 


The mails must 
get through 


From Mr M. Mitchell 

Sir.— The absurd situation 
which arose over the ABP allot- 
ment letters highlights the 
nonsensical arrangement of 
dividing the mail into “ first ’’ 
and *■ second ” class. This can 
only be done by employing 
people to sort and then hold 
on to the second in order to 
ensure that they arrive later — 
the cost of this extraneous 
operation being paid for by the 
premium on so-called first class 
mail. It is common experience 
that this by no means always 
occurs, and the most recent 
example of human error is 
highly unoriginal. 

It is surely time that this was 
discontinued, since the sole 
objective of the Post Office is 
to deliver mail safely and in 
the minimum time. If we revert 


From Mr K. Cleanj. 

Sir. — Mr S. Taylor asks 
(February 18) why we cannot 
destroy drug peddlers’ raw 
materials at source. We could, 
of course, for international 
agencies are quite aware of 
just where those drug growing 
areas are. 

The problem lies in persuad- 
ing national Governments to cut 
through the matrix of crime, 
corruption, peasant economy 
interests and foreign exchange 
self interest j =0 that they can 
destroy the drug fields. 

In a former career I was 
much involved in trying to com- 
bat drug traffic in South East 
Asia. I. and many other law 
enforcement officers in many 
other countries, failed of 
course. We were searching for 
Mr Taylor’s thousands of 
needles in an in penetrable, 
grotesquely profitable drugs 
haystack. We continue to fail. 
Kenneth Clearv. 

Suiinycore, Cuckoo Lane, 
Clutton Hill, Aran. 


programme consists of measures 
to tackle the “unemployment 
trap," i.e. to increase the gain 
from taking a job as opposed to 
being unemployed. His 'first 
listed item is to introduce a 
maximum statutory ceiling or 
“ cap ” of 70 per cent for the 
ratio of total unemployment 
benefits to net previous income 
in work. This is to be combined 
wah tighter work-seeking tests 
for the granting of benefit 

As I am going to disagree 
with the cap— because, for some 
low-paid workers, a 70 per cent 
benefit ceiling will bring real 
hardship — it is only fair to 
point out straightaway that Min- 
ford combines it with proposals 
for raising child benefit by 
£2.15 to £8 per child and raising 
personal income tax thresholds 
by 40 per cent over two Bud- 
gets. He estimates the maxi- 
mum net cost of his measures — 
before the full revenue feed- 
back from more employment— 
at £31bn in 1984-85. 

It does not cost me anything 
to oppose the cap: indeed 
I benefit from fewer unpleasant 
letters. But there is still a flaw 
in the proposal, apart from It 
being possible to pay too high 
a human price even for redue- 
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mg the published unemploy- 
ment percentage. (In Conti- 
nental countries where it is in 
force, productivity, real pay and 
benefits are all higher ) The 
bnvii flaw is to attempt to tackle 
the employment - destroying 
effects of union monopoly by 
penalising those priced out of 
work and therefore forced into 
the unenviable choice between 
the dole and a search for em- 
ployment in the inferior 
secondary labour market. 

To say that the non-un ionised 
secondary market always 
“clears" is, as Minford 
recognises, a matter of method 
and definition. Let us suppose 
that, as in the Great Depression 
in the U.S. in the 1930s, the 
best way for an unemployed 
man to price himself into work 
is by selling sboe laces at the 
street comer (and not many of 

them at that because of the 
other shoe lace sellers’ com- 
petition). Is it sensible or 
necessary to keep the dole 
below the level of shoelace 
takings to prevent people regis- 
tering as unemployed? Would it 
not be better to tackle directly 
the causes of an absence of 
“real jobs’’? For this reason 
I have much more sympathy 
with the Minford measures for 
subjecting labour monopoly to 
the full rigour of anti-monopoly 
law than for his dole limit. 

Minford (and his lawyer 
associates) have three specific 
proposals on the union side. 
They are: 

1 — Any contract contingent on 
the union status of the employee 
would be invalidated. Closed 
shop agreements, explicit or 
implicit, would be “null and 
void.” 

2 — Special immunities would be 
withdrawn from unions.' Strikes 
would be subject to action for 
damages unless clauses authoris- 
ing strikes were expressly 
written into collective 
agreements. 

3— A Labour Monopolies Com- 
mission would investigate 
breaches of competition in 
labour markets — roughly on the 
lines of the Monopolies. 
Commission. 

Lawyers and industrial 
relations specialists will no 
doubt dispute the details. But 
there is still much to be said 
for them. The desirable role of 
unions is to protect individuals 

es pecially the weaker and 
more vulnerable — against harsh 
treatment; to add “voioe” to 


the somewhat feeble threat of 
“ exit ” among the weapons- of . 
the unfortunate, the bullied and 
the downtrodden. Tbe proposed 
change should not reduce the 
union role here and may even 
enlarge it 

If the distribution of wealth 
and income resulting from a 
free labour market is 
unsatisfactory, the appropriate 
reform is to try to redistribute 
capital holdings (remember 
Barry Riley’s and my North Sea 
equity for all) — not to try to rig 
pay rates in the market place. 

A final thought on the un- 
employment trap and social 
security benefits. However 
unlikely it seems today. Lt is 
all too possible that a major 
economic upturn might not go 
very far before it ran into 
labour bottlenecks (side by side 
with continued unemployment) 
and rising increases in earn- 
ings. The new NIESR Review 
is as worried as Minford about 
this possibility. It happened In 
1978-79 when unemployment 
was ljm to ljm and it could 


Come back Opec 
all is forgiven 


By Nicholas Colchester 


Ways of 
cutting 

unemployment 


happen now with unemploy- 
ment at 3m. So anything which 
increased work incentives would 
enable the next upturn to pro- 
ceed farther (or more technic- 
ally would lower the NAIRU). 

1 -would therefore take what 
Minford might regard as the 
coward's way out and support 
the child benefit and tax thres- 
holds proposals, but not the 
dole limit. These would, he 
believes, reduce unemployment 
by 400 to 500,000 — surely not ; 
negligible. He puts the fiscal 
cost of these alone at £4bn 
(nearly £6bn before allowing for 
incentive effects). 

His own package including , 
the dole limit would, he . 
believes, cut unemployment by 
900,000 and would, as we have 
seen, cost less. But for the 
reasons given, it would be best 
to forego this promised extra 
impact and try to make up the 
same ground by proceeding 
with more fundamental changes 
in onion and labour market law, 
custom and behaviour. 


THIS WEEK all eyes turned to 
Riyadh in the sustained illusion 
that the Opec ministers still 
have it in their power to make 
or break the oil price. Yet these 
ministers were not really 
arguing about price at all but 
about production volumes — 
about getting an adequate share 
of the action in a market over 
which they have lost control. 
The Opec reference prices are 
today like an (rid price list flut- 
tering through the broken win- 
dow of a closing-down sale. 

It is buyers who are now 
making the oil price. They will 
decide how far it tumbles be- 
cause the only short-term limit 
to the fall will be the buyers’ 
perception that at sucband-such 
a level oil needs to be snapped 
up against a more expensive 
future. 

In fact oil buyers have been 
making the price for some 
time. There is a strong case 
for saying that it was the buyers 
who drove the price of oil up 
to its 1979-80 peak in the wake 
of the Iranian revolution: they 
decided the price would go 
through the roof and so they 
decided to stockpile massively. 

The habit of buying $34 oil 
died hard. The International 
Energy Agency played its part 
in keeping the consumers happy 
at this price. For the best 
motives it was consistently mis- 
leading about the short-term 
market prospects when it 
warned that any weakening of 
the oil price should not be taken 
for granted. 

With the oil price at this high 
level Opec found itself firmly In 
the production sharing business 
and not in the price setting 
business. It tried and tried and 
ultimately failed to carve up its 
dwindling corner of the world's 
energy market And with its 
failure the spot price developed 
rapidly as THE trading price 
of oil and not just a Cinderella 
upstaged by her doomed ugly 
sisters, the long-term contracts. 

Now that the ascendancy of 
the customer has become so 
visible, what should Western 
Governments do about this un- 
wonted — one even suspects 
unwanted freedom of choice? 
In purely economic terms there 
is a case for enjoying the down- 
ward swoop of the roller coas- 


ter. Yet Mr Ted While, of 
Petroleum Economics, im- 
pressed a telling caveat upon 
me recently. Energy in all its 
forms is a strategic commodity, 
vital to modern life, for which 
there is no substitute. Tbe 
cheaper oil becomes, the more 
it ousts competing forms of 
energy and becomes a strategic 
commodity in itself. This was 
the searing lesson of 1973. 

The cost of reaping the bene- 
fits of a lower price for this 
most convenient form of energy 
is one of geopolitical risk. Mr 
White reckons that 75 per cent 
of the world’s estimated oil re* 
serves which cost less than $20 
a barrel to recover are located 
in the Arabian Gulf, the USSR 
and China. This oil will supply 
our needs at a lower price, but 
does the West want to become 
dependent upon it? The erosion 
in the Middle East of tbe Pax 
Americana (an erosion which, 
paradoxically, undermined 
Opec's unity) argues against 
the West becoming too wedded 
to Gulf oil, let alone oil from 
the other two. 

While western industries and 
consumers would like to enjoy 
the new energy ride, western 
governments will not want them 
to. France would seem an 
obvious example of a country 
that should revel in Opec's fall. 
Yet France has invested heavily 
in energy independence and will 
be loath to see its nuclear pro- 
gramme turned into a white 
elephant Already it is clear that 
the French Government is not 
going to pass lower crude prices 
onto the consumer but will 
make up the difference in tax. 
It seems likely that the British 
consumer too will be “ pro- 
tected" from the delights of 
cheap fuel as the Government 
replaces a d windline flow of 
revenue from the North Sea 
with higher taxes on energy 
consumption. 

Tax. Investment in alternative 
energy, a wobbly banking sys- 
tem and geopolitical fears — 
these factors will propel western 
governments towards the inter- 
ventionist, bureaucratic night- 
mare of arranging among them- 
selves what, till now, was per- 
versely provided courtesy of 
Opec. 
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From the Chairman, Building 
Societies Members Association 

Sir.— Mr Weir (February 15) 
makes a wrong assumption 
about my views. What I chal- 
lenge is the routine pre-emption 
of the electoral process which 
occurs in those building societies 
where there are contested elec- 
tions for seats on the board. 
Existing directors have the 
right and duty to recommend 
succession to the board, but that 
is only to guide and recommend. 

“Casual” vacancies often 
occur in a far from casual 
manner. The essential question 
for answer by Mr Weir is why 
those candidates with board en- 
dorsement cannot stand in a 
normal election. If all is well 
within a society it should be 
rare for members to fly in the 
face of advice from the board, 
but democracy entails giving the 
members tbe chance to do so. 

Mr Weir defends as “not un- 
reasonable" the practice of re- 
quiring voters to use multiple 
votes and thus perhaps to be 
compelled to vote in favour of 
candidates whom they would 
oppose: “Plumping” in local 

elections is open to the same 
objection as Mr Weir expresses 
in the case of bu ildin g society 
elections yet there seem to be 
no practical problems. At worst 
asterisks on ballot papers are in 
inducement to impulse voting 
which is surely not the method 
by which directors seek to be 
elected. Sometimes asterisks 
confuse by asserting as eligible 
for “re-election" those whose 
previous board service was by 
the invitation of the existing 
board. At best the attempt 
“merely to inform" members is 
superfluous since boards invari- 
ably make use of the directors’ 
report to give this information. 
Surely a member may be ex- 
pected to retain information 
from one paper to another, or in 
some cases from one side of the 
same piece of paper to the 
other? 

May I commend to Mr Weir 
and his association the advice 
of the Electoral Reform Society 
on the use and effect of marks 
on ballot papers to denote 
particular candidates. 

Mr Weir chose not to 
comment on the legalistic with- 
holding of annual returns of 
societies from members until 
after annual meetings at which 
board members are elected. 
Perhaps he can enlighten 
readers as to the present policy 
of the building societies associ- 
ation in this matter. 

C. F. J. Punt, 

Building Societies Members 

Association, 

107 Pi Iron Street. Barnstaple. 
S. Devon. 
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WeVe done it again. f 

We were top of the league in our first year j 
and we’re still the leader out-performing all other j 
managed pension funds after two years. j 
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Our mixed fund is going from strength to | 


strength I T 

The MPA Investment Performance Survey j 
for 1982 lays it on the line.The top line. 
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New U.S. move on Japanese steel angry over 

-U. ___ 

BY PAUL TAYLOR IN NEW YORK UK water 


THE LEX COLUMN 


BY PAUL TAYLOR IN NEW YORK 

THE AMERICAN Iron and Steel In- 1 
stitute (AISI) and eight major U.S. t 
steel companies yesterday refiled a 
petition seeking protection against t 
Japanese steel imports. t 

The AISI and the major U.S. ) 
steelmakers had withdrawn the \ 
Section 301 petition, at the end of * 

last month, which was originally 
filed on December 16, in order to : 
give Mr William Brock, the US. ; 
trade representative, time to try 1 
and negotiate a voluntary limit on ’ 
steel shipments from Japan. J 

Under the terms of the petition t 
the U.S. steelmakers are seeking to c 
restrict Japanese steel imports by 
1.75m tons a year - about a third of 
current imports from Japan for four v 
years together with other restric- i 
tions. including a 25 per cent import d 


Rclm sues 
Plessey on 
software 
technology 

copyright 

By Jeson Crisp in London 

and Richard Lambert in New 

York 

ROLM Corporation, the California- 
based computer and telecommuni- 
cations company, is suing Britain's 
Plessey for the alleged misuse of 
Rolm technology and copyrighted 
software. 

At the centre of the dispute is 
Plessey Telecommunications'new 
large digital private telephone ex- 
change. the IDX. which was 
launched last month. Rolm has 
charged that Plessey used the U.S. 
company's technology to develop 
the IDX. 

In an action filed in the U.S. Dis- 
trict Court for the Northern District 
of California Rolm said that Plessey 
had benefited as a licensee of its 
technology and software under 
agreements entered into during 
1976 and 1977 which expired on 
February 15 this year. 

The relief requested by Rolm in- 
cludes an injunction prohibiting 
Plessey from selling the IDX, dam- 
ages for any sales it might make 
and SlOOra in exemplary or punitive 
damages. 

Under the 1976 licence, Plessey 
adapted Rolm's CBX exchange for 
the UK market which was sold as 
the PDX. Plessey has held the larg- 
est share of the UK market for 
large business telephone exchanges 
with more than 100 lines with its 
PDX. 

Plessey yesterday emphatically 
denied that any of Rolm's technolo- 
gy had been used in the new IDX 
exchange which has now super- 
ceded the PDX. Plessey wants to 
sell the IDX on international mar- 
kets especially in the U.S. 

Under the original licence for the 
PDX Plessey was restricted to the 
UK. Plessey is thought to have tried 
to reach an agreement with Rolm 
on the new exchange to save on de- 
velopment costs. The deal foun- 
dered because Rolm continued to 
insist on restricting Plessey to the 
UK. The new exchange was a total- 
ly new design says Plessey. 

Plessey, which spent over C5m 
(S7.55m) developing the IDX, wants 
to launch it in the U.S. some time 
next year. Plessey is now expected 
to make a counterclaim against 
Rolm under anti- trust laws. 

Rolm is a successful U.S. compa- 
ny founded in 1969 and makes 
rugged computer equipment for 
military’ use. lo 1975 it launched its 
CBX digital exchange. Last year it 
was the second largest supplier of 
PABX's (private automatic branch 

exchanges) to the US. market after 
AT & T. According to the Yankee 
Group, the US. consultants, it had 
over 1 1 per cent of the U.S. market 


levy on Japanese imports to reflect 
the undervaluation of the yen. 

Mr David Roderick, chairman of 
the institute, said, “the refiling ac- 
tion has been taken reluctantly in 
view of the good faith efforts of am- 
bassador Brock and the Japanese 
Government to resolve the matter." 

However, he said: “It is quite 
dear to us that past injury and fu- 
ture injury are not going to be 
avoided by well-meaning but vague 
words. We believe a more definitive 
understanding removing all harm- 
ful. unfair trade abuses, is vital to 
the well being of the domestic in- 
dustry." 

He expressed optimism that a re- 
view of the petition would result in 
an “equitable settlement" of the in- 
dustry's grievances. 


Under the terms of the agree- 
ment between the Institute and Mr 
Brock which led to the withdrawal 
of the petition the trade representa- 
tive promised that if the petition 
was refiled be would dedde by the 
end of this month whether to actu- 
ally investigate the charges of un- 
fair trade practices. 

The eight steel companies which 
are supporting the petition are 
Ann co, Bethlehem Steel, Cyclops 
Corp. Inland Steel. Jones and 
Laugh I in Steel, National Steel. Re- 
public Steel and LLS. SteeL 

The original petition was filed fol- 
lowing an agreement last year with 
European Steelmakers under which 
the European producers agreed to 
reduce exports to the U.S. by about 
im tons a year from about 6.5m 
tons. 


The UJ5. Steel companies bave 
claimed that Japanese companies 
have been offloading about 1.75m 
tons of steel onto the U.5. market a 
year that would otherwise have 
gone to the European market had it 
sot bees for as agreement reached 
between Europe and Japan four 
years ago. 

Two weeks ago the U.S. Interna- 
tional Trade Commission ruled that 
Sumitomo Metal Industries export- 
ed goods to the U.S. at unfairly low 
prices under an anti-dumping in- 
vestigation. 

Last year, the U.S. imported 
about 5.185m tons of steel from Ja- 
pan. down from 6.22m tons in 1981. 
However imports have been taking 
an increasing large share of the de 
pressed US. market with total im- 
ports reaching a market 


Cyprus to accuse Polly Peck 
of ‘exploiting seized assets’ 


BY RAY MAUGHAM AND DAVID TONGE IN LONDON 


THE CYPRUS government yester- 
day took the first step in a cam- 
paign against Polly Peck, the fruit 
packing and trading company 
which has recently been a star per- 
former on the London stock ex- 
change. 

Mr Antonios Vakis, Deputy High 
Commissioner of Cyprus, warned 
the UK Foreign Office yesterday 
that the Greek Cypriots will accuse 
Polly Peck of a-wisting in the ex- 
ploiting of sequestered Greek Cyp- 
riot property. 

Cyprus intends to ask the Euro- 
pean Commission of Human Rights 
on March 7 to include Polly Peck's 
activities in Cyprus's case accusing 
Turkey of violating the European 
Convention of Human Rights after 
it invaded the island in 1974. 

The Greek Cypriots have long ob- 
jected to Turkish Cypriot use of 
Greek Cypriot assets abandoned 
when almost one third of the is- 
land’s 650,000 population had to flee 
their homes. 

The Cyprus High Commission 
said yesterday it was investigating 
whether Polly Peck and an associat- 
ed company. Wear Well, had pro- 
vided shareholders with all the in- 
formation they were entitled to ex- 
pect under the 1967 Companies Act 

The Cypriots say the last ac- 
counts presented by Folly Peck 


were misleading in claiming that It 
had to tax liabilities to the Turkish 
Cypriot authorities. 

On February 11 a court hearing 
was held in northern Cyprus over a 
TL 185m ($941,000) bill for tax and 
interest presented to Polly Peck. 

The Turkish Cypriot cabinet has 
recently been split over whether to 
grant Polly Peck a tax exemption 
reportedly promised by some Tur- 
kish Cypriot leaders. Several cabi- 
net members have objected to ret- 
roactive legislation. 

Polly Peck, which is controlled by 
Mr Asil Nadir, a Turkish Cypriot 
businessman, operates largely in 
the Morphou area of Cyprus seized 
by Turkish troops in 1974. 

In the year to last August FoUy 
Peck made pre-tax profits of £8.8m 
($l3.4m) out of sales of £21m. and 
Messel, the stockbrokers, forecast it 
will make profits of £25m this year 
and £45m the year after. 

In the past three years Polly 
Peck’s share price has soared from 
9p to hi t a recent peak of £36. It was 
quoted yesterday at £31, down 50p. 

Hie recent rise has been helped 
by the news that Polly Peck had 
reached an agreement in principle 
with Thorn- EMI to make television 
sets and video recorders for sale in 
Turkey and the Middle East No fi- 


nal decision has yet been made on 
whether to proceed with the pro- 
jecL 

Mr Nadir yesterday dismissed as 
“totally futile." the factionalism 
which has prompted the new Greek 
Cypriot campaign. 

As for the assurance given to 
shareholders in the preliminary 
statement of results last year, in the 
annual accounts and at the subse- 
quent general meeting, that Polly 
Peck had no foreseeable main- 
stream tax liability in northern 
Cyprus, he said the tax forecasts 
had been made on the definition of 
Famagusta's status as a free port 
incurring neither taxes, duties nor 
excise. 

Moreover, he expected to hear 
within about a week that the cabi- 
net and the Turkish Cypriot feder- 
ated assembly had ruled against 
retrospective taxation for occupants 
of the free port area. 

He also stressed: "Wi thin six 
months at the outside, Cyprus will 
have a totally immaterial effect on 
Polly Peck by way of either profita- 
bility or activities." He noted, for 
example, that “we have 1 25m 
tonnes of citrus fruit on the Turkish 
ma in land" and Polly Peck plans 
new packing facilities to handle the 
crop. 


Norway to reduce ships’ crews 


OSLO - New rules allowing consid- 
erably reduced manning on Norwe- 
gian merchant ships have been ap- 
proved by Sjoefartsdirektoratet, the 
Government's shipping agency. 

The rules, being introduced next 
Tuesday, have been welcomed by 
the shipowners but are sharply cri- 
ticised by the Norwegian seamen s 
union as “completely irresponsible 
and unnecessary." 

They allow ships above 50,000 
gross tons to reduce crews by up to 


eight people and ships of less than 
50,000 gross tons to reduce them by 
five or six. 

The shipping agency said the 
rules were adopted because great 
te chnic al advances have been made 
in the merchant fleet in recent 
years and the crew can now per- 
form many functions both in the en- 
gine room and on deck. 

The agency does not expect em- 
ployment in the merchant fleet will 
be reduced. Many ships had already 


obtained exemptions from the pres- 
ent rules. 

Mr Henry Aasaroed, the union 
chairman, has warned the rules can 
reduce the number of jobs by 4,000. 

He was quoted by Oslo newspa- 
pers as saying his union wants to 
discuss the rules with seamen's 
unions in other countries. 

He said the union will consider 
industrial action against the rules - 
possibly an international boycott ' 
and blockade of Norwegian ships. 


Hectic start to Superdrug dealings 


Research Fund 


Continued from Page 1 

The opening price was way above 
all predictions. One dealer ex- 
plained: "It may have looked too 
high, but just before dealings began 
it appeared there were no sellers 
whatsoever, and an awful lot of in- 
stitutional buyers." 

On a dull day generally in the 
market. Superdrug's shares closed 
at 270p, though at one point they 
touched 300p, and one dealer re- 
ported buyers at 305p. 

About 60 per cent of the 8.8m 
shares available in the market are 
believed to have changed hands 
yesterday. 

Until Superdrug came to the mar- 
ket the Pennsylvania-based Rite 
Aid Corporation owned 42J5 per 
cent of the Superdrug equity. At 
one time it tried to buy out Super- 
drug completely but reduced its 
stake to 28 per cent when Super- 
drug went public. 

Yesterday Mr Alex Grass, Rite 
Aid's president and still a Super- 
drug director said: “Maybe we left 
too much on the table. It now ap- 


pears that we misjudged the mar- 
ket, but the phenomenal level of 
support for the shares could hardly 
have been anticipated." 

Mr Grass added that Rite Aid had 
no intention of either increasing or 
reducing its stake but added: 


" 11161 % is nothing certain in life ex- 
cept death and taxes." 

Mr Godfrey Pond, of Superdrug’s 
bankers, Baring Brothers, said: 
“Did we wildly underprice it? I don't 
think so, but the market likes them, 
doesn't it?" 
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Opec to seek unity on prices 


Continued from Page 1 

their prices to a greater extent than 
they would have accepted within 
Opec." 

He said: "Contacts will be under- 
taken over the coming days with 
Mexico and the North Sea countries 
to co-ordinate positions." He 
thought the Opec meeting would be 
held in Geneva or Vienna. 

Dr Humberto Calderon Berti, 
Venezuelan Oil Minister, is on his 
way to Riyadh from Mexico where 
he attempted to persuade the Gov- 
ernment to delay the price cuts 
scheduled to be announced tomor- 
row. 

Mr Kama! Hassan Maghour, Lib- 


yan Oil Minister, arrived in Riyadh 
after two days of talks with Algeria 
and Iran in Geneva. Talks ore con- 
tinuing between Algeria and Iran in 
what appears to be a final attempt 
to persuade the Tehran Govern- 
ment to accept production quotas 
and abide by Opec pricing agree- 
ments. 

Mrs Margaret Thatcher, British 
Prime Minister, said yesterday a 
modest fall in the oil price would be 
good for the UJC. but a large and 
sudden decline could be harmful to 
the world financial system. 

In London, oil companies' share 
prices rallied at the end of the day 


on the news that Opec might be 
reaching a settlement on pricing. 

British Petroleum, which hag 
tumbled 24p since Monday, rose 
from 292p to close at 30Qp. The part- 
ly-paid shares of Britoil had 
dropped to a record low of 41p in 
the day but regained to dose at 45p. 
Ultramar took the steepest fall, los- 
ing 13p to dose at 457p, dose to its 
opening price on Monday of 500p. 

British National Oil Corporation 
confirmed yesterday that Britain’s 
North Sea production was running 
at a peak of about 2.3m b/d, com- 
pared with 1.9m b/d two years ago. 
Total North Sea output is now 2 Jm 
b/d. 


Currencies 


an 


workers’ 
pay deal 

By Philip Bassett and 
Peter Riddell in London 

THE UK Government and employ- 
ers' organisations responded furi- 
ously yesterday to the water work- 
ers’ pay deal, which increases aver- 
age earnings by 10 per cent At the 
same time jubilant union leaders, 
buoyed up by the outcome of the 4Vr 
week strike, gave fresh warnings of 
new industrial trouble. 

Led by Mrs Margaret Thatcher, 
the Prime Minis ter, the Govern- 
ment attempted to play down the 
size of the increase awarded on the 
basis of the findings of the John- 
ston committee of inquiry, and 
warned that it would lead to job 
losses. 

Tbe Prime Minister and Mr Tom 
King, the Environment Secretary, 
both yesterday made plain that the 
total rise was far too high. They 
warned that there should be no in- 
crease in water rates and charges 
for customers and the increased 
cost should be found from econ- ■ 
omies in operating and manpower 
expenses. 

There is also considerable irrita- : 
tion among ministers about the way 
the commission of inquiry operated 1 
which, it is felt, was not an indepen- 
dent assessment but negotiations at 
second hand. 

In a speech to the Institute of Di- 
rectors. Mrs Thatcher stressed that 
the inquiry had rejected the unions' 
claim for comparability with gas 
and electricity workers, the the fi- 
nal increase was less than claimed 
by the unions , and that the union 
members would take two to three 
years to recoup pay lost during the 
strike. 

During her speech, Mrs Thatcher 
delivered a strong attack on the 
abuse of power in public monopo- 
lies, arguing that large wage in- 
creases meant fewer jobs. “It is no 
good the unions demonstrating 
against unemployment if by their 
deeds they are helping to cause it." 

In the House of Commons, Mr 
King, attacked the deal as “for too 
high - significantly above the rate 
of inflation and more than can be 
justified." 

Sir Terence Beckett, director-gen- 
i eral of the Confederation of British 
1 Industry, said the deal was “well 
; out of line with settlements else- 
where in the UK and well above the 
settlements being made by our 
principal overseas rivals." 

Describing it as the product of 
“out-moded, self-centred type of 
trade unionism based on compara- 
bility and leapfrogging," he insisted 
it would only result in more unem- 
ployment 

Mr Rodney Bickerstaff, general 
secretary of the National Union of 
Public Employees, described the 
water deal as a “breakthrough." 
Anger over size of award. Page 8; 
pay strategy springs a leak, 
Editorial comment, Page 18 


IBM and Mitel 
in talks on UK 
exchange plant 

Continued from Page 1 

to establish a joint venture to devel- 
op and make information-process- 
ing systems in Japan. 

Mitel supplies PABXs to British 
Telecom, I CL and Norton Commu- 
nications in the UK. It had about 6.5 
per cent of the U£. PABX market 
last year and is also active in sever- 
al European countries and the Mid- 
dle East i 

IBM yesterday described reports 
that it pla n n e d to have PABXs 
made by Mitel at Newport as “spec- 
ulative." This is the company’s nor- 
mal response to reports about its fu- 
ture plans. Mitel declined to com- 
ment 

Meanwhile, IBM’s U.K. subsid- 
iary reported a 40 per cent increase 
in its pre-tax profit to £225m for the 
year to December 31, compared 
with £161m in 198L Turnover rose 
by 24 per cent to £U24bn (£lbn). 


Opec swi 


The prospects for Opec are now 
dominating movements in interna- 
tional markets, with swings on each 
fresh piece of news - or speculation 
- coming over on the ticker tape 
from the Middle East The uncer- 
tainty seems set to continue until at 
least tbe outcome of next week's 
meeting of oil ministers. Indica- 
tions of Saudi determination to hold 
the cartel together were enough to 
throw currency markets into re- 
verse in the afternoon. The dollar 
lost most of its sharp morning 
gains, while the pressure came off 
sterling. 

At one point sterling touched an 
all-time low of 51.5125, but by the 
close the trade-weighted index had 
recouped nearly all Tuesday’s de- 
cline. Gilt-edged also took encou- 
ragment, and reclaimed earlier falls 
to end a '/« point higher at the long 
end. By contrast, gold failed to re- 
cover its equilibrium, falling a fur- 
ther $15.5 to $472.5 in London, for a 
two-day decline of $32. 

The collapse of the gold price has 
carried commodities down with it, 
undermining the recovery in base 
metal prices and knodting back 
both the Australian and Canadian 
mining stock indices. The funda- 
mentals of the situation may not 
really have changed: indeed, lower 
oil prices suggest an even stronger 
recovery in demand for other com- 
modities than the market bad been 
expecting. But significant specula- 
tive positions have been built up in 
several metals, which are being 
stockpiled rather than pushed 
through to end users, and the ner- 
vousness over gold has been 
enough to shafrp out marginal hol- 
ders in base metals. 


Marley 

Mariey has done itself no favours 
by switching to a December year- 
end after one of the hardest winters 
on record. It has reported a 14 
month period which incorporates 
pre-tax profits of just £1 -Ira for die 
half-year to April 30 last year as 
well as a break-even patch in No- 
vember/December 1982. 

The result is a one-third drop in 
pre-tax profits from £15.1m in the 
1980-81 fiscal year to £10.1m despite 
a 27 per cent jump in sales. The ac- 
counting shift has also helped cut 
reported UK trading margins from 
9.1 per cent in tbe second half of 
1980-81 to 6.8 per cent in the latter, 
extended period of 1981/2. 

Above all, accounting changes 
have heaped up more interest costs, 
up from E12.9m to C16.5m on net 
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borrowings which now stand at 
£93 m, ami more losses from tbe 
U.S. subsidiary, which had as even 
worse winter than the UK busi- 
nesses. 

Reinforced by losses in Canada, 
the North American operations 
probably lost a little over £4m, exa- 
cerbated by the stronger dollar, and 
this lies behind the £&3m fall in re- 
ported overseas profits, to £8.4m. 

Whatever the future of its foreign 
subsidiaries, Mariey seems commit- 
ted to some consolidation of its pro- 
liferating UK building businesses. 
Not traditionally much of a stickler 
for housekeeping chores, it has re- 
cently spent £l%m cm rationalising 
the group to reduce its capital 
needs mid has even appointed a fi- 
nance director to its board this, 
year. 

Further steps in line with the 
PVC joint venture with ICI can be 
expected and Mariey must be won- 
dering again about the sale-and- 
leaseback potential for its freehold 
DIY stores Which have earned only 
£lKm on revenues of £55m. After 
1987s disappointments, though, 
hopes for this year are easily' con- 
tained and the shares . dosed on- 
changed at 57p. 


Johnson Matthey 

Johnson Matthey can usually re- 
ly on a buoyant third quarter, but 
this year it has been caught in the 
stranglehold of the U.S. recession. 
At ElOJiin, pre-tax profits for tbe 
three months to last December are 
marginally down on the previous 
quarter, and almost 12 per cent be- 
low last year’s outturn. Despite the 
present activity in the gold market, 
it now looks as though the group 
will be struggling to surpass 1980‘s 
profits of £38 .6m, and the shares 
lost 7p yesterday to 298p. 

The results have been cushioned 
by the banking and metals dealing 
business, but that only seems to 


emphasise the pressures over much 
of the rest of the group. The jewell- 
ery diversification m the US. has 
still not proved itself, and at the end 
of the all-important Christmas wU- 
ing . season the company was left 
with piles of returned stock. Ybi- 
unre in toecaloureandtransfo 
business is well down on la&year r 
metals fabrication in the UK is stdl 
. . in the doldrums, and white the auto- 
catalyst side is picking up with toe 
recovery of US. demand, the mar- 
- ket remains slack. .. - : - ■ 

Johnson's heavy capital invest- 
ment programme, and the build up 
of more expensive precious metal 
stocks, not least in the jewellery di- 
vision, have also poshed up borrow- 
ings sharply. Interest charges in 
the first nine months -emerged at 
£5^m against CLBm. By the end of 
the financial year, debt should 
come down as jewellery stocks are 
cut back. But with the depredation 
charge also rising, Johnson needs 
to show that it is making its ex- 
. paneled assets work, and a prosper 
tive p/a. of aroand. 20 looks demand- 
mgreven-in today’s markets. * 

Superdrug 

The Government’s embarrass- 
ment last Week over the underpri- 
cing of ABP fades away m the light 
of Superdrug’s take-off. In spite of 
an aggressive issue price of 175p, 
the stock shot to a peak of 300p be- 
fore .dosing, at 270p, a premium of 
54 per cenL In contrast with ABP, 
wherethe level of averaohscription 
. did not fully translate into underly- 
ing demand, there seems to have 
been some determined institutional 

buying of Superdrug. 

The jobbers have chased up 
prices of new stocks on opening day 
often enougn now to have learnt 
their lesson.' They were aware of 
toe weight of -broker’s buying or- 
ders and set toe initial price high 
enough to allow the stock to ease 
bade. At 270p, Superdrug is valued 
at about 38~ times folly-taxed earn- 
ings, which compares with 25 for 
Habitat and perhaps 27 for Sainsbu- 
xy, the established stars. 

Scarcity of stock and Superdrug's 
earlier stage of development ore on- 
ly partial explanations for the dif- 
ferent' basis bn which the shares 
have priced. The heady state of the 
market must account for a good 
proportion of the premium. But 
whereas Rite Aid- with 28 per cent 
of toe stock - may previously have 
been considered a potential bidder 
for the rest, at this valuation the 
temptation to sell out instead must 
have grown appreciably. 
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Saint Gobain to issue 
participatory certificates 


Second 
U.S. cable 
venture to 
collapse 

By Our New York Correspondent 

A SECOND raajor cable television 
venture in the U.S! is to fold after 
only nine months of operations. The 
Entertainment Channel, a joint 
venture of RCA and Rockefeller 
Outre Cable, which has close links 
with the British Broadcasting Cor- 
poration (BBC),. is - to dose at the 
end of next month, having failed to 
find enough subscribers willing to 
pay for its service. 

Last autumn, CBS abandoned its 
ambitious Cultural Cable TV ser- 
vice after losses estimated at SSOra. 
The CBS system was paid for by ad- 
vertisers, whereas the Entertain- 
ment Channel required viewers to 
pay a monthly charge of SB to £12. 

Mr Arthur Taylor, chairman of 
Entertainment Channel, said that 
the marketplace for pay TV ser- 
vices was developing much more 
slowly than anyone had anticipat- 
ed. 

Since its introduction last June, 
the channel has been launched in 
84 cable systems, going to about 
2.5m homes, biit it is thought to 
have attracted only about 50,000 
subscribers. 

The channel has lost over S30m 
for its owners. 

Mr Taylor plans to replace the 
channel with a new advertiser- 
su ported basic cable service this 
spring. Ha said he expected to re- 
tain the long-term relationships 
with the BBC and the RKO and 
NedeiiandeT organisations as pro- 
gramming sources for the new sys- 
tem. 

Braun raises 
profit after 
restructuring 

By John Davies in Frankfurt 

BRAUN, the West German electri- 
cal appliance manufacturer owned 
by Gillette of the U.S., increased its 
net profit to DM 14.7m {56. 1 raj in 
the year to last September 50, com- 
pared with a profit ctf DM 900,000 in I 
the previous year. The improve- ; 
meat reflected an extensive restruc- 
turing of the product range, much 
of the cost of which fell in the previ- 
ous year. 

Group sales edged down 0.5 per 
cent to DM 984m, with exports 
contributing 71 per cent of this fig- 
ure. 

Braun has been phasing out hi-fi 
and photographic products and con- 
centrating on electric razors, hair 
driers and other personal and 
household items. Leaving aside hi-fi 
and photographic lines, group sales 
went up by 3.6 per cent 
World recession and foreign cur- 
rency losses depressed group re- 
sults, Braun said, and this situation 
is unlikely to change in the immedi- 
ate future. 

The group invested DM 48m last 
year, slightly more than in the pre- 
vious year. 

Orenstein and 
Koppel 
reduces loss 

By James Buchan in Bonn 

ORENSTEIN und Koppel, the West 
German engineering concern, man- 
aged significantly to reduce its 1981 
losses last year and will draw on its 
reserves to report a balanced result. 

O and K, which lost DM 46.9m 
(S 19.6m) on sales of DM 1.0bn in 
1981. was badly hit by weak de- 
mand for its main products, heavy 
construction machinery. Despite a 
revival at the end of the year, 
thanks to the Government’s tem- 
porary investment bonus, orders 
booked at home dropped 28 per cent 
to DM 460m while foreign orders 
fell 8 per cent to DM 530m. How- 
ever, the revival in home orders 
and new orders from abroad id- 
lowed the concern to start 1983 with 
orders in hand ap2 per cent 


BY DAVID MARSH IN PARIS 

SAINT GOBAIN, the French state- 
owned industrial conglomerate, is 
expected to be the first company to 
raise funds on the capital market 
through the new government-spon- 
sored “participatory certificates." 

The company hopes to launch an 
issue, perhaps for about FFr 700m 
to FFr 750m (S102m to S109m) in the 
second half of March, although 
many details have still to be de- 
cided. 

Designed for private investors, 
the certificates will be halfway be- 
tween a fixed-interest non-repay- 
a Me bond and a non-voting share. 
They will offer a yield based partly 
on the average interest rates on the 
Paris bond market and partly on an 
element of the company's consoli- 
dated accounts such as its net prof- 
its or seif-financing capacity. 

Under the Government’s plan to 


completed its purchase of the tamp 
business of Westinghouse Electric 
In the U.S. and Mexico. At the same 
time, Philips Electronics, Canada, 
has bought Westinghouse's lamps 
division in Canada 

The two deals have cost Philips a 
total of 5200m, to be paid in cash 
and notes. 

The deal was completed only af- 
ter initial abjections by the Justice 
Department which had urged Wes- 
tinghouse to find an alternative bu- 
yer. Terms had been agreed be- 
tween Philips and Westinghouse 
last September. 

The purchases, which also grant 


BY OUR NEW YORK STAFF 

MR FRANK T. CARY, chairman of 
International Business Machines 
(IBM) for the past 10 years, has 
handed over the chairmanship of 
the U.S. computer and office prod- 
ucts giant to Mr John Opel, IBM’s 
presidept and chief executive. 

Mr Opel will retain his position 
as chief executive while Mr Cary 
will remain a member of IBM’s cor- 
porate office, the body that provides 
overall direction to the company, 
and chairman of the executive com- 
mittee of the board. 

Mr Cary, commenting on his re- 


video games and a major supplier 
of home computers, plans to shift 
most of its manufacturing opera- 
tions to Hong Kong and Taiwan to 
reduce its production costs, as re- 
ported in later editions yesterday. 

The Californian-based company 
plans to make redundant about 
1,700 people in its home computer 
division and consumer products 
group. Manufacturing for these two 
divisions will be consolidated in the 
Far East where Atari makes con- 
sumer electronic products. 


BY OUR NEW YORK STAFF 

CONRAIL, the U.S. Government- 
owned railway system which op- 
erates 24,000 kilometres of track in 
the North-East and Mid-West, yes- 
terday reported a net income of 
$54.6m in the fourth quarter, but af- 
ter special gains reached S63.5m. 

The fourth-quarter net earnings 
compare with a net income of 
S26.4m in the 1981 quarter on reve- 
nues which fell from SI bn to 5843m. 

The sharp improvement in net in- 


allow total capital injections of just 
more than FFr 20bn for the main 
nationalised companies in the com- 
petitive industrial sector this year, 
Renault, Compagnie Gene rale 
d'Electricite, Rhone Poulenc and 
Thomson- Brandt are ail planning to 
m ak e issues in coming months. The 
total amount is expected to be about 
FFr 3bn, according to government 
officials. 

These companies are mainly the 
more profitable nationalised groups 
which will receive little or no direct 
capital aid from the state this year 
but which have a fairly good “im- 
age'' on the capital markets. 

The main question mark hangs 
over Thomson-Brandt, which slid 
into large loss last year and, like Cii 
Honeywell Bull, the state computer 
company, does not expect to be out 
of the red until 1986 at the earliest 


house trademark for seven years, 
will give the Dutch-based electron- 
ics group control of 10 additional 
plants in the US., two in Canada 
and one in Mexico. 

In the US., the former Westing- 
huse plants employ some 6,000 
workers, engaged in the manufac- 
ture of a wide variety of light bulbs 
for the consumer, industrial, com- 
mercial and vehicle markets. A fur- 
ther 750 workers are employed in 
the C anadian acquisitions and 
several hundred in Mexico. 

North American Philips is 61.5 
per cent owned by the United 
States Philips Trust, of which Phif- 


signation, said: “We have a great 
management team in place, very 
capably led by John Opel. The com- 
pany has just completed a record- 
breaking year and is meeting all its 
goals." Last month IBM announced 
earnings for 1982 up 22 per cent at 
S4.4bn on revenues of S34.36bn. 

In a series of other promotions 
following Mr Cary's resignation, 
IBM’s board of directors also elect- 
ed Mr John Akers to the board and 
to the position of president 

Mr Paul Rizzo, already a member 
of the board of directors and of the 


The derision follows an unexpect- 
ed and serious fall in Atari's profits 
in the fourth quarter of 1982, which 
sent the shares of Warner Commu- 
nications, Its parent company, into 
a nosedive on the stock market 
when it was foreshadowed in De- 
cember. 

Warner added that the combina- 
tion of excess retail stocks of game 
cartridges and an increasingly com- 
petitive market place would cause 
its earnings in the first half of this 
fiscal year to fall far below last 
year’s level. 


come reflects a S19.4m gain from 
the sale of tax benefits in the latest 
quarter together with S44Jm from 
the settlement of accounts due from 
commuter authorities. 

Conrad reported a net fuQ-year 
income of 5174.2m on revenues of 
S3.6bn compared with 539.2m on 
revenues of SL2bn in 1981. The 1982 
results include the S44.1m gain to- 
gether with 591m from the sale of 
tax benefits. 


The “participatory certificates’, 
will be used by the Finance Minis- 
try as part of the overall reform of 
the French savings system pro- 
pounded by M Jacques Delors, Fi- 
nance Minister. 

They are designed to plug a 
strategic gap opened up in industri- 
al financing by the complete nation- 
alisation of key private-sector 
groups last year. This cut off their 
ability to raise funds from sharehol- 
ders which would have been wel- 
come in the light of the state's in- 
ability to come up with sufficient 
funds to finance the companies’ 
losses and investment programmes. 

The Saint Gobain issue will not 
go ahead until the law establishing 
the new type of savings instrument 
is formally passed. This is expected 
within the next few weeks. 


ips shareholders are beneficiaries. 
The company had sales in 1981 of 
53bn, and a growth of some 15 per 
cent is expected following the latest 
takeovers. 

Philips Electronics is part of Phil- 
ips Canada, itself 80 per cent con- 
trolled by Philips NV of the Nether- 
lands. 

The Westinghouse deals repre- 
sent the fourth major North Ameri- 
can expansion by Philips in recent 
years. In 1974, Magna vox was 
acquired. Signetics followed in 1675, 
and last year the consumer elec- 
tronics division of General Tele- 
phone and Electronics was taken 


corporate office, was elected vice- 
chairman. 

Mr Opel, commenting on the 
management changes, said: “Frank 
Cary set the IBM company on 
course for today's suc ce sses and to- 
morrow’s opportunities. John Akers 
and Paul Rizzo have brought ex- 
traordinary skill and judgement to 
their responsibilities. I am delight- 
ed the board has given them this 
added vote of confidence." 

The management changes appear 
to have taken the industry by sur- 


Earnings up 
by 10.9% 
at Kellogg 

By Our Financial Staff 

KELLOGG, the leading US. pro- 
ducer of ready-to-eat cereals, con- 
tinued its steady earnings growth 
in 1982. 

Net earnings for the year rose 
10.9 per cent to S227.8m from 
S205.4m in 1981. Earnings per share 
were slightly ahead of estimates at 
52.98 against 52.69. Sales edged 
ahead from £L32bn to S2.37bn. 

The fourth quarter contributed 
543.8m, or 57 cents a snare, com- 
pared with S36.7m, or 46 cents, in 
1981, while sales dipped to S541.3m 
from 5546.9m. 

ET proves big 
boost for MCA 

By Our Financial Staff 

STEPHEN SPIELBERG'S latest 
film , ET - The Extraterrestrial, 
helped MCA, the U.S. leisure and 
entertainments company, almost to 
double earnings for 1982. 

Net earnings for the year rose 
from S89.8m, or SL.88 a share, to 
SI76-2m, or S3.69. on revenues of 
S1.59bn against S133bn in 1981. 


Philips U.S. deal complete 

BY WALTER ELLIS IN AMSTERDAM 

NORTH AMERICAN Philips has Philips the right to use the Westing- 


over. 

Cary hands over IBM top post 


prise. 


Jobs go as Atari shifts 
output to Far East 

BY RICHARD LAMBERT IN NEW YORK 

ATARI, the leading U.S. maker of 


Courail earnings ahead 


Asset growth of Swiss banks tails off 


BY JOHN. WICKS IN ZURICH 

THE COMBINED balance sheet to- 
tal of 71 leading Swiss banks which 
report monthly to the country's Na- 
tional Bank grew by 7JJ per cent 
during 1982 to some SwFr 4S2.5bn 
{S22fllbn). 

This growth rate, which is due 
partially to a rise in the doDar in 
the Swiss francs terms, is well be- 
low the 14.8. per cent increase re- 
corded for the previous year. How- 
ever, the 1SB1 figure hod resulted in 
part from the introduction of pre- 
cious metal accounts into banks' 
balance for the first time. 

There was a sharp decline last 
year in thu growth la credit de- 
mand. mainly as a result of the re- 
cession. Domestic credit volumes 
rose by only 19 per cent compared 


'with 10.8 per cent in 1981, with the 
expansion coming almost solely in 
the mortgage sector. There was a 
small increase in loans and ad- 
vances to public authorities and the 
banks report a noticeable drop in 
commercial loans and building 
credit 

In the foreign sector, the National 
Bank draws attention to “continued 
caution” with regard to new loans. 
A 5.2 per cent increase in the for 
eign credit volume was due to the 
higher dollar. While Swiss franc 
credits declined by 15.4 per cent 
loans in foreign currencies in- 
creased by 1 5.4 per cent over the 
year. 

Clients* deposits rose by 12.7 per 
cent compared with 7.6 per cent in 


1981. This was due to an influx of 
overseas funds which accounted for 
more than half the increase. For- 
eign clients’ deposits jumped by 
33.8 per cent and those of domestic 
customers by only 6.9 per cent 
The National Bank attributes the 
sharp rise in foreign deposits to 
“the increased attraction of deposits 
with Swiss banks in the light of un- 
certainties on international finan- 
cial markets, and also the shifting 
of fiduciary funds out of the Euro- 
market as a result of lower money- 
market rates." 

• Banque de Paris et des Pays-Bas 
(Suisse), is proposing an increase in 
its dividend in respect of 1982 from 
SwFr 13.50 to SwFr 15 per share on 
entitled capital of SwFr 268.6ra 


(SI 34.3m). This follows a 2 per cent 
improvement in pay-out for the pre- 
vious year. 

The company, one of the leading 
foreign banks in Switzerland, 
booked a 222 per cent improvement 
in its net earnings for 1S82 to a re- 
cord SwFr 55.16m. Its balance sheet 
total went up by some 30 per cent to 
SwFr S22bn. 

The bank is controlled by Parge- 
sa Holding, a company set up by in- 
vestors in the former Swiss subsid- 
iary of the Paris-based Banque de 
Paris et des Pays-Bas who did not 
accept the compensation terms of- 
fered under the" Mitterrand admin- 
istration's nationalisation pro- 
gramme. There is no longer any 
connection between the two. 


Warner 

Lambert 

improves 

slightly 

By Paid Taylor In New York 

WARNER-LAMBERT, the US. 
health-care company which has 
been undergoing a major re- 
structuring, yesterday reported 
slightly improved fourth -quarter 
earnings. 

Net income in the fourth quar- 
ter increased to $42m, or 53 cents 
a share, tom $41m, or 52 cents, 
on sales which declined to £75 lm 
from 5835m. Excluding the ef- 
fects of unfavourable exchange- 
rale changes and divestitures, 
(he company said sales were up 
16 per cent 

Warner-Lambert reported 
full-year net income of 5175m, or 
S2L20 a share, compared with 
59.2m, or 12 cents, in 1981, when 
non -recurring special charges 
equal to SL68 a share were taken 
in connection with corporate res- 
tructuring and the sale of some 
of the company’s business units. 

The 1B82 results include a 15 
cents-a-share special gain, 
mainly reflecting the sale of En- 
ienmann’s, the speciality baker, 
to General Foods in November 
for about $315m in cash. 

Warner-Lambert said world- 
wide safes last year were £31 2m, 
compared with S3.4m in 198L Ex- 
cluding the effect of foreign cur- 
rency fluctuations and divesti- 
tures, sales from continuing op- 
erations increased by 12 per cenL 

The company said foreign cur- 
rency translation losses charged 
to income in 1982 totalled $54m, 
or 64 cents a share, of which 49 
cents a share was attributable to 
the devaluations of the Mexican 
Peso. 

The company also said that the 
latest foil-year results include 
S34m representing four months 
of sales of fined Corporation, a 
leading manufacturer of intrave- 
nous infusion systems, which 
was acquired in August 

Operating earnings, which ex- 
clude currency louts, divested 
businesses and fined, increased . 
by 10 per cent to £2.79 a share 
from £253 a share. 


Gallagher to resign as 
Dome Petroleum chief 

BY NICHOLAS HIRST IN TORONTO 


MR JACK GALLAGHER is to re- 
sign as chief executive of Dome Pe- 
troleum, the troubled Calgary- 
based flagship of the Canadian oil 
and gas industry which is negotiat- 
ing a CSlbn (S8I9m) rescue package 
with four large Canadian banks and 
the federal Government 

Dome said yesterday that 66-year 
old Mr Gallagher, who helped found 
the company in 1950, bad expressed 
a wish to retire as chief executive at 
either the annual meeting or the 
special meeting of shareholders to 
be called to agree the rescue pack- 
age in the second half of the year. 

He has not decided yet whether 
to give up the chairmanship. "A de- 
cision on whether be should contin- 
ue will be made by the board in due 
course," Mr Douglas Evans, director 
of public affairs for Dome said. Mr 
Gallagher also has to deride 
whether to resign as chairman of 
Dome Canada, the Canadian ex- 
ploration and development compa- 
ny which is 48 per dent owned by 
Dome Petroleum. 

Mr Gallagher has asked the 
board to appoint a committee to 
seek a successor. 


Under the terms of the rescue 
package, agreed in principle in Sep- 
tember, the banks and the federal 
Government took the right of ap- 
pointing members to the board. But 
that agreement is not yet in effect 
and has encountered strong opposi- 
tion from shareholders who have 
complained at the terms. 

Mr Gallagher has decided to re- 
sign as chief executive of his own 
accord. Mr Evans said: The deri- 
sion has not been prompted or re- 
quested by the Government or 
Dome’s lenders.” 

Mr Gallagher had indicated two 
years ago that he wished to retire 
as chief executive but deferred his 
leaving to help resolve Dome's 
problems. With the rescue agree- 
ment closer to resolution, and con- 
tinued signs of the company regain- 
ing its strength, Mr Gallagher had 
decided now is the time to fix a firm 
date. 

Repayment of CS1.4bn owed by 
Dome to the Canadian lm penal 
Bank of Commerce, the Toronto Do- 
minion, the Royal Bank and the 
Bank of Montreal has been ex- 
tended twice as rescue negotiations 


have continued. It is due again on 
Monday. 

The company will not say 
whether it will be extended again. 
But as the banks have kept the 
company afloat so far they are not 
expected to precipitate a collapse. 
Dome's total debt is more than 
C$7 bn. 

Mr Gallagher’s decision to retire 
does not have any immediate effect 
on Mr William Richards, Dome's 
president, who for many years was 
considered the heir apparent for 
the top job. He will be among those 
considered for the chief executive 
post, Mr Evans said. 

Mr Gallagher has been one of the 
most important figures in Canadian 
energy over the last two decades. 
He was appointed president of 
Dome Petroleum in 1953 and be- 
came chairman and chief executive 
in 1974. He took Dome into explora- 
tion in the Arctic Beaufort Sea and 
on the back of the National Energy 
Programme ted Dome into its 
CS4bn acquisition of Hudson's Bay 
Oil and Gas. 

That acquisition was funded 
principally by debt 


Goodrich tumbles into the red 


BY OUR FINANCIAL STAFF 

B. F. GOODRICH, tbe fourth larg- 
est US. tyre maker with interests 
in chemicals, plastics and industrial 
products, fell sharply into tbe red 
last year after heavy restructuring 
charges and other extraordinary 
items. 

The company yesterday reported 
a fourth-quarter net loss of 533.7m, 
or 52.05 a shar e, compared with a 
S32.4m profit or £1.69 in 1981. Sales 
fell from S7 53.5m to 5687 JJm- 

Fu 11-year net loss wasS32-8m, or 
S2.43 a share, against a 51095m 
profit, or 55.75 in 1981. Sales were 
down to S3bn from S3-2bn. 

The 1982 result includes a 519.9m 
after-tax provision for restructuring 
of industrial products and other op- 
erations, and an 5112m loss related 
to a decrease in equity interest in 


two Mexican associates affected by 
devaluation of the peso. 

However, there were gams of 
517.5m from partial liquidation 
from Lifo inventories, 51 1.7m from 
pension fund investment changes 
and S4.4m from sale of a Texas 
chemical plant 

Net income for 1981 had included 
an $18m extraordinary gain for ex- 
change of preferred stock for de- 
bentures, $27.4m from sale of tax 
benefits, and $22m from divest- 
ments. 

Mr John Dong, chairman and 
chief executive, said last autumn 
tbe company’s chemicals and engi- 
neering products groups had been 
hit hard by the recession, but the 
tyre group was doing relatively 
well 


The company is the largest U 5. 
producer of polyvinyl chloride 
(PVC) resins and compounds. De- 
mand for PVC, used in items from 
hose and belting to truck tyres, has 
been depressed. 

• Firestone Tire and Rubber, the 
US. tyre company, said it was to ex- 
pand its nationwide car tyre and 
service centres by signing leases on 
about 300 outlets operated currently 
by J. C. Penney, the US. retailing 
group. 

J. C. Penney, the second largest 
U.S. retail store group, announced 
this month that, as part of a Slbn 
five-year department store reorga- 
nisation, it planned to close its re- 
maining 434 automotive centres by 
the end of this year. 


All of these securities have been offered outside the l/nrted States. 

This announcement appears as a matter of record only. 

New Issue/February, 1983 

U.S $48,600,000 
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LABOUR NEGOTIATIONS CONTINUE FOR GM JOINT VENTURE 


Toyota accepts UAW presence at Fremont 


BY JUREK MARTIN IN TOKYO 

TOYOTA seems to have con- 
cluded that it has no alterna- 
tive but to deal with the United 
Automobile Workers' Union in 
Getting up its new car produc- 
tion joint venture with General 
Motors in Fremont.. California. 

However, the leading Japanese 
car company still seems to be 
holding out the hope that the 
Fremont operation might be 
run along different lanes than 
rhat of the rest of the UJS. car 
industry- 

Toyota's agreement in 
principle with GM, signed 
last week, stipulates satisfac- 
tory resolutions to The labour 
question as a precondition for 
proceeding with the joint 
venture. 

Last night Mr Eiji Toyoda, 

the chairman, stated: “ We 


AECI maintains dmde 
despite fall in earnings 


know my well that the UAW 
is a very Influential union and 
organisation representing car 
workers across the UJS. There- 
fore we understand that it is a 
very difficult problem if we 
take no notice and disregard 
the UAW.” 

Earlier, his cousin, Mr 
Shoichiro Toyoda. the com- 
pany's president, had repeatedly 
avoided direct answers to ques- 
tions on the UAW. The union 
has expressed concern at 
reports that the Fremont 
plant would not feel obliged to 
hire its members laid off last 
year for the new operation, 
which could employ between 
2,500 and 3,000 workers. 

Mr Shoichiro Toyoda in- 
sisted that Toyota's goal was 
“to create a co-operative atmo- 


sphere, a new system in a new 
joist venture." He said it was 
important that there be mutual 
trust between management and 
labour. 

It was. he said, entirely up 
to the Fremont labour force 
to decide if it wanted to bo 
represented by the UAW; and 
it would be up to the new com- 
pany whose management has 
yet to be selected, but whose 
bead will be a Toyota nominee, 
to decide the hiring policy. 

It was, Mr Shoichiro Toyoda 
added, “ too difficult to say at 
this point what this policy 
embracing wage scales and all 
terms and conditions of employ- 
ment would be.” 

Last week, at the official sign- 
ing ceremony, Mr Eiji Toyoda. 
had agreed with Mr Roger 


Smith, GM’s chairman, that the 
UAW would have a role to play 
in establishing the Fremont 
operation. 

But last night, while insist- 
ing that this affirmation still 
stood, be suggested that GM 
had to take into account its over- 
all business in the U.S. and that 
Mr Smith was not necessarily 
referring specifically to Fre- 
mont 

fin other issues both the 
Toyodas declined to reveal the 
size of the investment in the 
joint venture, other than to say 
that of the $100m initial capital 
half would come from Toyota. 

Additional investment of an 
unspecified amount and propor- 
tion would be required Mr 
Shoichiro Toyoda said, adding 
that Toyota wanted to keep 


costs down so that the venture 
could be profitable ns soon as 
possible after the assembly lines 
roll, tentatively scheduled for 
the second half of next year. 

• Toyota Motor Sales U.S. said 
its finance subsidiary, with an 
initial capitalisation of S20m. 
will begin U.S. operations this 
month in Oregon for Toyota's 
24 dealers in that state. 

•; subsidiary. Toyota Motor 
Credit, will offer both retail and 
wholesale financing for dealers. 
Toyota said it plans to expand 
financing activities to other 
states this year. 

Finance America, a Bank- 
Am erica subsidiary is to pro- 
vide support services for the 
financing operation, including 
credit approval and billings and 
collections. 


BY OUR JOHANNESBURG CORRESPONDENT 


SOUTH AFRICA'S deteriorating 
economic climate affected the 
operations of the country’s 
largest chemicals group, AECI, 
last year, though not to the 
same degree as it hit the 
country's second largest, Sentra- 
chem whose results were pub- 
lished last week. 

AECI’s turnover rose to 
Rl.5Sbn (S1.43bn) from R1.47bn 
in 1981 while pre-tax trading in- 
come slipped by 7.5 per cent to 
R221m from R239m. The poor 
trading environment obliged the 
group to dismiss 10 per cent of 
its workforce last year and 
further redundancies are likely 

this year. 

A major factor in AECl's 
trading difficulties was the 
decline in sales of explosives to 


base mineral mines. This led to 
lower overall sales' despite &e 
coal mines having bought more 
explosives and sales to the gold 
mines having been virtually un- 
changed. 

r ***‘"»-«on»tinR • agricultural 
conditions and higher import 
levels led to a 10 per cent 
reduction in volume sales of 
agricultural chemicals, while 
nylon sales dropped by 18 per 
cent 

The chemical industry a* a. 
whole has been worried by com- 
petition from imparts across n 
broad spectrum of products. 
Negotiations are being held with 
government in the hopes that izn. 
port policies will be tightened 
and that local producers will be 
encouraged by realistic tariff 


barriers; • 

This ; year "AECI' plans to 
qiend' about K2O0m bn capital 
.projects which are expected to 
include -a soda ash plant, a 
caustic *. soda plant to . serve 
Month's Richards Bay pulp mfll, 
and a stabilised polyester 
filament plant 

The total dividend & un- 
changed at 55 cents despite a 
. drop in earnings . to 89.2 cents 
a ' share from ' 1Q3 : cents. The 
-directors believe that this year's 
earnings should be miich the 
same as in 1982, and that the 
dividend, will be maintained. 
Anglo- American .Industrial 
Corporation owns 3P.5 per cent 
of AECI's equity while Imperial 
Chemicals Industries owns 38.3 
percent 


NOTICE OF REDEMPTION 
To the Holders of 


Arabs form $5bn group 
for agricultural investment 


Mitsui Petrochemical Industries, Ltd. 

8 per cent. Guaranteed Notes due 1984 

NOTICE IS HEREBY GIVEN that, pursuant to Condition 5(A) of the above Notes, the undersigned will redeem on April 1, 1983, 86,000,000 aggregate principal amount of said Notes at their principal 
amount, together with interest accrued to the date of redemption. 


BY CHARLES RICHARDS IN KHARTOUM 


The &erial numbers of the Notes to he redeemed are as follows : 
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ARAB investors are planning 
the formation of a $5bn invest- 
ment company for agricultural 
development projects in Sudan 
and Egypt. 

A private Saudi businessman. 
Sheikh Salah Abdullah Kamal 
A1 Dastouri, held preliminary 
talks with President Nimeiri of 
Sudan and President Mubarak 
of Egypt in Khartoum on 
Tuesday. 

The investment company Is 
aiming to group some 20 busi- 
nessmen from Saudi Arabia, 
Qatar, the United Arab 
Emirates. Oman and Egypt 
who will put up 50 per cent 
of the subscribed capital. The 
remainder wilt be open to 
public subscription, with shares 
at $100 each, according to one 
of the businessmen involved. 

Discussions ore still at a pre- 
liminary stage but tihe com- 
pany, to be called Baraka, will 
be run on Islamic banking 
tines, paying dividends to share- 
holders rather than charging 
interest on loans. 

Sheikh Salah is already 
engaged in a number of ven- 
tures in the Sudan. He holds 
a share in the National Develop- 

Korea to sell 
Choheung 
Bank stake 

By Aim Charter* in Seoul “ 

THE Korean Government's stake 
in Choheung Bank, one~ of 
Korea’s ...largest., commercial 
banks, is to be put up for auc- 
tion in early March as the last 
step in the return of the com- 
mercial banking sector to pri- 
vate ownership. The Finance 
Ministry, has sold Government- 
held shares in three other com- 
mercial banks over the past two 
years. The remaining large com- 
mercial bank, the Commercial 
Bank of Korea, has the Govern- 
ment only as an indirect part- 
ner through the Korea Traders 
Association's shareholding. 

The Government’s equity, 
which represents 18.5 per cent 
of Choheung Bank’s issued share 
capital, is to be allocated equally 
between individual and cor- 
porate investors. 


merit Bank and fe reported to 
have financed the purchase of 
some SlSOm-wgrtfa of Saudi oil 
by Sudan in exchange for cattle 
and agricultural produce. . . 

There is some scepticism, as 
to whether the investment com- 
pany will ever be move than a 
paper company -and there is 
said to be same rivalry in 
Islamic banking circles between 
. Sheikh Salah and Ranee -Fates I, 
of the Fateal Bonk, -who 4s 
forming a similar $lbn company 
for development prefects in the 
Sudan. 

Both Egypt and the Sudan, ore 
hoping that any such, invest- 
ment company would sponsor 
projects within the framework 
of their integration. 

The director of the jaftit- 
imegmtlon fund, Mr Nazib 
Dhetf, said it would initially 
stand «tS500m, with equal con- 
tributions from each govern- 
ment. The fund would welcome 
.the participation of govern- 
ments, private companies or 
individuals, or multilateral aid 
organisations. Given the finan- 
cial difficulties of both Egypt 
and the Sudan a sizeable foreign 
proportion is dearly expected. 

Profits rise at 
East Asiatic 
Thailand 

By Jonathan Sharp in Bangkok 

The East.' Asiatic Company 
(Thailand), a subsidiary of 
the Copenhagen-based trading 
group, has reported net profits 
of 39m baht (51.7m) foe 1982. 
an improvement of 12 per cent. 
Turnover was i.9bn baht. 

The company said difficult 
trading conditions were experi- 
enced in 1982. particularly in 
the capital goods market where 
demand -slowed under the 
Impact of high interest rates 
and reduced spending by the 
Thai Government 

However, satisfactory progress 
was being made in, the pursuit 
of new business opportunities 
focusing on advanced . techno- 
logy, the company added and 
its overall performance in 1982 
was considered reasonably 
satisfactory. 


Weeks Australia merger 
with AOD called off 


BY LACHLAN DRUMMOND IN SYDNEY 
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THE proposed • merger of 
Alliance Oil Development 
(AOD) and Weeks Australia has 
been called off after indepen- 
dent advice that the move 
would not be in the best in- 
terests of the share and option 
holders of Weeks, which is 51 
per cent owned by the Bermuda- 
based Weeks Petroleum. 

The merger was to have been 
completed through a one-for- 
four all share offer from AOD 
which at the time of the 
announcement placed a value of 
21 cents on Weeks shares, which 
had been trading at 15 cents. 

However, AOD shares have 
since fallen from 84 cents to 
56 cents, valuing Weeks at 14 
cents a share, only 2 cents per 
share above the cash becking 
Weeks would have brought with 

In total the valuation on 
Week's capital has dropped 
from A$32.4m to Ag21.6m 
(US$21m) including its listed 
options. 


Both companies said they 
were disappointed the deal 
could not go through but would 
give no details of the arguments 
put forward by Week's advisers, 
A C. Goode. 

AOD would have gained 
AS20m in cosh, an extra 50m 
exploration acres and an 8 per 
cent stake in Weeks Petroleum, 
whit* earns about AIBOm a 
year from royalties in the Ba s s 
Strait oil fields. 

Weeks shareholders in return 
would have gained entry to the 
Cooper Basin project due to 
begin producing revenues this 
year through an eventual 25 per 
cent stake in the expanded 
AOD. 

AOD . yesterday reported an 
increase in net profits from 
AS610.Q00 to A$l.lm for the six 
months to December 30 from 
its share of Cooper Basin gas 
and its own carbon dioxide well. 
Income from crude oil and con- 
densate should begin to flow in 
.the current quarter. 
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On or after April 1, 1983 said Notes will become due and payable in such coin or currency of the United States of America as at the time of payment shall be legal tender for the payment of public and 
private debts. The Noles will be paid upon presentation and surrender thereof with all coupons appertaining thereto maturing after the redemption date, at the option of the holder at any one of the follow- 
ing paying agents: The Industrial Bank of Japan Trust Company, Principal Paying Agent, 245 Park Avenue, New York, New York 10167; The Mitsui Bank, Limited, Galilee Building, Avenue Galilee, 
1030 Brussels, Belgium; The Mitsui Trust and Banking Company, l i m ited, 99 Biahopsgate, London EC2M 3XD; Kredietbank, S.A. Luxembourgeoise, 43 Boulevard Royal, Luxembourg; Credit Lyonnais, 
rue du Quatre-Septembre, 75002, Paris, France. , 3 

Payments other than in New York City will be made by US dollar cheque drawn on, or by transfer to a US dollar account maintained by the payee, with, a hank in New York City. 

Coupons due April 1, 1983 should be detached and collected in the usual manner. 

From and after April 1, 1983 interest on the Notes to be redeemed will cease to accrue. 

Dated: February 24, 1983 

Mitsui Petrochemical Industries, Ltd. 
By The Industrial Bank of Japan Trust Company 
as Principal Paying Agent 

NOTICE 

The serial numbers of Notes drawn for redemption on April 1, 1982, and not yet presented for payment are as follows: 


Weekly net asset value 

""I Tok V° Holdings (Seaboard) N.V. 
== on 2 1 st February, 1 983 , U.S.$ 61 .61 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Hekfring a Pierson N.V, 

He«n 9 racht 2 l 4 , 10 t 6 BS Amsterdam.. 
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INTL. COMPANIES & FINANCE 


Bankers take stock as oil boom wanes 

Indonesian borrowing status 
cast in a gloomier light 


CAREFUL fiscal management 
and the increase in oil revenues 
at the turn of the decade 
earned Indonesia a reputation 
as one of the most creditworthy 
and sought after sovereign 
borrowers In the developing 
world. 

But now the oil boom has run 
out- of steam and bankers — 
already constrained by the 
demands made on them and the 
worldwide swing towards 
measuring risks more closely, as 
pMuiirv after country has 
encountered debt problems — 
are expressing . concern about 
Indonesia's ability to finance a 
rapidly emerging resource 
deficit. 

Even before the now widely 
expected cut of at least 10 per 
cent in the price of its main 
export commodity — oil — 
Indonesia was facing a sharp 
fall in exports receipts, and 
suffering from growing balance 
of payments difficulties. Already 
this year, the Indonesian 
Government has moved towards 
what looks like a goal of doub- 
ling its foreign commercial 
borrowing in 1983. 

Last month, Indonesia 
appointed Morgan Guaranty 
Trust of New York to arrange 
a US$1 bn syndicated loan, and 
this month has asked Dai-Ichi 
Kangyo Bank of Japan to lead 
the management of a syndica- 
tion worth the yen equivalent 
of US$3 25m. This is more than 
US$1.2bn or so raised by the 
Indonesian Government in 1982. 

Some banks are now con- 
cerned as to whether even a 
doubling of commercial borrow- 
ing will be enough to finance a 
balance of payments deficit on 
current account 'which could 
rise above last year’s record 
US$7bn. Indonesia's oil price, 
currently running at $34.53 is 
expected to came down by at 
least $4 which would add 
around $1.2ba to the existing 
deficit. If no counter measures 
were taken. 

Indonesia is already among 
the world's top 10 developing 
country borrowers, with dis- 
bursed and outstanding official 
public overseas debt of around 
529bn. Indonesia does, however, 
have a number of things in its 
favour. The country has a claim 
to political stability, has little 
short-term or private overseas 
debt, and its borrowings are 
widely regarded as relatively 
light 

However, some bankers fear 
that Indonesia's- additional 


INDONESIAN EXTE RNAL PUBLIC DEBT 


DISBURSED and 
OUTSTANDING 
PUBLIC DEBT 



financing requirements could 
assume alarming proportions, 
particularly if there is a slide 
in the Indonesian oil price to 
below $30, With higher grade 
Nigerian crude now at $30, a 
price of $28.50 for both Saudi 
and Indonesian marker crudes 
is not to be ruled out. 

At one foreign bank, the view 
Is: “Indonesia is facing serious 
foreign exchange problems. 
The annual current account 
deficit in 1982. 1983 and 1984 
will be in the $6bn-to-$8bn 
range, even assuming a modest 
recovery in the U.5. economy 
in the second half of 1983. A 
net capital inflow of at least 
$6bn will be required in 1983 
and in 1984 to prevent foreign 
exchange reserves falling below 
three months of -imports. 

Many bankers believe a de- 
valuation of the rupiah is likely 
after next month's Presidential 
election, at wbich President 
Suharto is expected fo be re- 
turned. They say there has 
already been a significant move 
ment of rupiahs into foreign 
currency. Some SI bn or more 
may have moved abroad since 
August it is thought 

Foreign bankers in the Indo- 
nesian capital say Indonesia 
should have little trouble in 
financing the record 1982-33 
overall balance of payments 
deficit of about S4bn out of 
existing official and unofficial 
reserves. 

But with many forecasting 
little or no economic growth 
for . Indonesia in the 2983 


Martyn Homes 


calendar year, and the spectre 
of cuts in oil prices looming, 
economists and bankers here 
are looking forward to 1984 
with trepidation. 

Indonesia is the largest 
exporter of petroleum east of 
the Gulf, and the world's top 
exporter of liquefied natural 
gas. Indonesia depends on 
petroleum revenues for around 
65 per cent of ins Budgetary 
revenues, which account for a 
larger proportion of gross 
export earnings. 

In addition, the country's 
large domestic economic sec- 
tor of subsistence agriculture 
has been hit badly by drought, 
which could mean no growth, 
or worse in 2983. 

At the end of this fiscal year, 
in March, Indonesia's official 
reserves together with those 
held by the state banking sector 
will be down to the equivalent 
of about three months of non- 
oil imports. 

This might seem satisfactory 
cover in itself but with a tough 
financial year ahead a reduced 
overall balance of payments 
deficit of, say. S3.5bn would 
leave Indonesia with just over 
a month and a half of cover at 
current import levels. 

" In the coming financial year 
Indonesia just cannot afford 
another drawdown on reserves 
similar to this year's.” is one 
banker's view. ** With oil export 
volume and prices flat at best, 
the Government will have to 
act very tough now." 

Indonesian officials say bankers 


in Jakarta may be more pessi- 
mistic than International debt 
problems and oil price cutting 
require. Even though terms for 
Indonesia’s two latest loan 
syndications are expected to be 
considerably stiffer than the 
0.375 points above the London 
inter-bank offered rate (Libor) 
won on last November's Chase 
Manhattan $275m syndicated 
loan, Jakarta’s credit rating is 
still comparatively high, the 
officials claim. 

In support of this, they argue 
that Indonesia would have little 
problem in obtaining more than 
S500m from the International 
Monetary Fund. Indonesia, it 
now appears, is considering 
going to the IMF for up to 
5600m. 

The officials point to 
Indonesia's having already em- 
barked upon painful economic 
measures such as a major 
reduction in Government sub- 
sidies. a broad cut in Govern- 
ment spending, a credit squeeze, 
and at attempts to cut down on 
corruption and to boost the tax 
collection system. In addition, 
they say. import growth is 
being curbed, so as to reduce 
the country's overall financing 
needs. 

Indonesia's foreign public and 
private debt — now estimated at 
some $23bn — makes the 
country the third largest 
borrower in Asia, after South 
Korea and India. Among deve- 
loping country's according to 
Mr J. E. Ismael, managing 
director of Indonesia's Central 
Bank, Indonesia must now be 
lire sixth or seventh largest 
borrower in the world. 

Indonesia's debt service ratio, 
measured as a percentage of 
exports taking oil and gas on 
a net basis, is now running at 
around 24 per cent, less than a 
fifth of that being run by 
countries in Latin America 
which are being forced to 
reschedule. 

Unitike many Latin American 
countries. Indonesia has liitle 
private overseas debt. Estimates 
range from $5bn to $3bn. If the 
Indonesian Government is 
looking — as widely predicted — 
to boost its straight commercial 
borrowing In 1983 from $1.2bn 
last year to over S2bn this, it 
should be able to do so, though 
at higher rates. 

The big question however, is 
what will the country's require- 
ments be in 1984. 

Richard Cowper 
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Bank of China 

¥70,000,000,000 

Medium Term Loan 

Managed by 

Asahi Mutual Life Insurance Company 
The Bank of Tokyo, Ltd. 

The Dai-Ichi Kangyo Bank, Limited 
The Industrial Bank of Japan Limited 
The Long-Term Credit Bank of Japan, Limited 
The Yasuda Trust and Banking Company, Limited 


Fund provided by 


The Industrial Bank of Japan, Limited 

The Long-Term Credit Bank of Japan, Limited 

The Mitsui Trust and Banking Company, Limited 

Tbe Sumitomo Trust and Banking Company , Limited 

The Yasuda Trust and Banking Company, Limited 

The Fi^M Bank, Limited 

The Mitsui Bank, Limited 

The Sumitomo Bank, Limited 

Tbe Tokai Bank, Limited 

The Dai-Ichi Mutual Life Insurance Company 

Nippon Life Insurance Company 

The Cbuo Trust and Banking Company, Limited 

The Hokkaido Takushoku Bank, Lid. 

The Saiiama Bank, Ltd. 

The Taiyo Mutual Life Insurance Company 
The Bank of Yokohama, Ltd. 

The Nippon Trust and Banking Co., Ltd. 

Daiftynka Mutual Life Insurance Company 
The Kyoei Life Insurance Co., Ltd. 

Toho Mutual life Insurance Company 
The Helwa Life Insurance Company, Limited 
The Taisho life Insurance Co., Ltd. 


The Bank of Tokyo, Ltd. 

The Mitsubishi Trust and Banking Corporation 
Tbe Nippon Credit Bank, Ltd. 

The Toyo Trust and Banking Company, Limited 

The Dai-Ichi Kangyo Bank, Limited 

The Mitsubishi Bank, Limited 

The Sanwa Bank, Limited 

The Taiyo Kobe Bank, limited 

Asahi Mutual Life Insurance Company 

The Meiji Mutual Life Insurance Company 

Sumitomo Life Insurance Company 

The Dafwa Bank, Limited 

The Kyowa Bank, Ltd. 

Mitsui Mutual Life Insurance Company 
The Yasuda Mutual Life Insurance Company 
The Chiyoda Mutual Life Insurance Company 
Daido Mutual life Insurance Company 
Fukoku Mutual Life Insurance Company 
Nippon Dantai Life Insurance Co., Ltd. 

Tokyo Mutual Life Insurance Company 
Nissan Mutual Life Insurance Company 
Yantalo Mutual Life Insurance Co. 


Agents 

The Bank of Tokyo, Ltd. 

The Industrial Bank of Japan, Limited 


October 1982 
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ISCOR 


South African Iron and Steel Industrial Corporation, 
Limited 

DM 100,000,000 
9% Bonds due 1988 

guaranteed by the 

Republic of South Africa 


BAYERISCHE VERBNSBANK 
Aktiengeseilschaft 

DEUTSCHE BANK 
Aktiengeseilschaft 


WESTDBJTSCHE LANDESBANK 
GIROZENTRALE 

COMMERZBANK 

Aktiengeseilschaft 

DRESDNER BANK 
Aktiengeseilschaft 


CREDIT COMMERCIAL DE FRANCE 


GIROZENTRALE UNO BANK 
DER OSTERREICHISCHEN SPARKASSEN 

Aktiengeseilschaft 


KREDIETBANK INTERNATIONAL GROUP 


UNION BANK OF SWITZERLAND (SECURITIES) 
Limited 


BankhauB H. Aufh&user 
Badiactie Kommunato Landesbank 
- Gfaozent/ale - 
Bsctw Halsey Stuart Striate 
Incorporated 

Banca Commercials Itaiana 
Banco dal Gotiardo 
Banca Nanonate del Lavoro 
Banco efi Roma 
Bank GebrixL Gurtmarm Mtg. 

AMiengeseiischafi 

Bank GuUwiHer. Kurz, Bungener 

(Overseas) Limited 

Bank Leu International Ltd. 

Banque Franca be du Commerce ExtArieur 
Banque GAnArale du Luxembourg S. A. 

Banque Indosuez 

Banque Internationale a Luxembourg SJL 
Banque Rationale de Paris 
Banque de Neuffze, Sdilumberger, Mallet 
Banque Paribas 

Banque de Paris et des Pays-Bas (Suisse) S. A. 
Banque Populate Suisse S.A. Luxembourg 
Banque de (Union Europeenne 
Banque Worms 

Bayerisehe Hypotheken- und Wechsel-Bank 

Akbengeseitectiaft 

Bayerisehe Landasbank 
Giroxentraie 

Bear, Steams International 
Limited 

Job. Beranberq. Gosaler & Co. 

BerfinerSank 

Aktiengeseilschaft 

Berfiner Handels- 
und Frankfurter Bank 

BankhausGebruder Settunann 
Btyth Eastman Paine Webber 
international Limited 
Bremer Landesbank 
8.S.I. Underwriters 
Limited 

CatemvolCc. 



Compagnle de Banque 
et dlnveetlBsements, CSJ 

Compagnle MonAgasque de Banque 

County Bank 
Limned 

Credit unsialt-Banfcvereln 

Credit Lyonnais 
CradHo Rafiano 

Credit Suisse First Boston 
Limited 

Richard DausA Co. 

Bankers 

Defijruck&Co. 

Deutsche Girozentrale 

- Deutsche KommunattMnk- 
DG Bank 

Deutsche Oenoasensahattsbark 
Dominion Securities Ames 
Limited 

Drexel Burnham Lambert 

Incorporated 

Effect enbnnk -Warburg 

Aktiengeseilschaft 

EuromobOare S-pJL 
European Banking Company 
Limited 

GenosoenschaftBohe Zentnlbank AG 
Vienna 

Goldman Sachs International Corp. 

Hambros Bank 

Limited 

Hambuigische Landesbank 
-Grozentrata - 

Handetsbank N.W. (Overseas) 

Limited 

Georg Hauck & Sohn Boulders 
Kommandugeseiifichatt an I Akben 

Hesslscbe Landesbank 

- Giroxentraie - 

HW Samuel & Co. 

Limited 

Istttuto Bancario San Paolo rfilbrino 

Kidder, Peabody Inte rnati onal 

Limited 

Kielnwort, Benson 
Limited 


Kredletbank S.A. Uiaembourgeoiee 

Bankhaus Hermann Lampe 
Kommandilgeselltrhatt 

Landesbank Rheinland- Pfalz 
- Girozentrale - 
Landesbank Saar Gkozentr ale 
Landesbank ScMeswig-Holslein 
Girozentrale 

Lazard Frferes et Cie 

McLeod Young Weir International 
Limited 

Merck, RndkS Co. 

B. Metder seel Sohn & Co. 

Samuel Montagu & Col 

Unvied 

Morgan Stanley International 
Norddeutsche Landesbank 
Girozentrale 

dsteneichbctie Landerbank 
Sal. Oppenheim Jr. & Cie. 

N.M. RotlMCMd 8 Sons 
Limited 

J. Henry Schroder Wagg A Co. 

Limited 

Smith Barney, Harris Upturn & Co. 

Incorporated 

SodAtA GAnArale 

SodAte GAnArale Alsacienne de Banque 
SodAtA SAguanaisede Banque 
Strauss. IkimbuA 8 Co. 

Swiss Bank Corporation International 
Umited 

THnkaua & Burkhardt 

Verband Schwefzcrischer Kantonatbanken 
VArakw undWestbank 
AbKengesellscnaft 

M-M- Wortxirg-Brinckmann, Wlrtz A Co. 

Wa s tfelenbank 

Aktiange&eflschatt 

WaotLB Aria 

united 

Wur t tembergische Kom mg nale Landesbank 
Gkozentrale 
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Hellenic Aspropyrgos Refinery S.A. 

£105»000 f 000 

Revolving Acceptance Credit 

Guaranteed by 

Bank of Greece 


Lead- Managed by 


County Bank Limited 
Grindlay Brandts Limited 
Samuel Montagu & Co. Limited 


The Dai-Ichi Kangyo Bank, Limited 
Lloyds Ba nk International Limited 
The Sumitomo Bank, Limited 


Co-Lead Managed by 


Commerahank Aktiengeseilschaft 
Standard Chartered Bank PLC 


Antony Gibbs & Sons, Limited 
The Sumitomo Thast and Banking Co., Ltd. 


Managed by 


Arab Banking Corp o r a t io n (ABC) 


Co-Managed by 


Bence Commerdale Italian. (London Branch) 
Drewtner Bank Aktiengeseilschaft 

(London Branch) 

The Nippon Credit Bank, Ltd. 


Provided by 


Arab Banking Corporation (ABC) 

Banco dl Roma- (London Branch) - 
Cassa dl Rispansuo delie Proviocie Lombardo 

(London Branch) 

Tbe Choo Trust and Banking Company Limited 
County Bank limited 
Tbe Dai-Ichi Kangyo Bank, Limited 
Antony Gibbs & Sorb, Limited 
Grindlay Brandts Limited 
Tbe Hongkong and Shanghai 
Banking Corporation 
Kyowa Bank Ltd. 

Sam ad Montagu & Co. Limited 
National Commercial Banking Corporation 
of Australia Limited 
PRIYATbanken Limit, aid 
State Bank of India 

The Scmitomo Trust and Banking Co., Ltd, 


National Bank of Greece S-A. 


Banco dl Roma -(London Branch) - 
National Commercial Banking 
Corporation of Australia Limited 
The Taiyo Kobe Bank, Limited 


Banca Commerdale Itallana (London Branch) 
Tbe Bank of Yokohama, Ltd. 

Central Trustee Savings Bank Ltd. 
Commerzbank Aktiengeseilschaft 

[Loadai Branch) 

Credito Italiano, London 
Dresdner Bank Aktiengeseilschaft 

(London Brunch) 

Gray Dawes Bank PLC 
The Hokkaido Takushoku Bank, Limited 
Italian International Bank Limited 
Lloyds Bank International Limited 
National Bank of Greece S.A. 

The Nippon Credit Bank, Ltd. 
Standard Chartered Bank PLC 
Tbe Sumitomo Bank, Limited 
The Taiyo Kobe Bank, Limited 
The Yasuda Trust and Banking 
Company LimUjui 


Agent 

Lloyds Bank International Limited 


February 1983 
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: F.P.' - 78 

F.P.' - 107 


F.P.'IB 2 540 


Auaa. British Ports 1 
•{•Baltic Leasing 5p... 2 
Br. Kidney Pat. As. ... 1 

Carver moor ] 

*f*HB Elect Com pa lOp J 
■{•Memory Comp IrlQp 
•JiMIcrogen 
■{•Munford A White... . 
■{■Resource Teen. 1 Op 

■{■Sinclair 

Do. Oefd,. 

Superdrug stores iOp i 
■f-Swtnaon Priy hoi*' : 
■{• Tele-Servlcea intIQp 
•{•Tops Estates 10p 
•i-utd. Packaging IOp 1 
■frWigntCoUinaR 31 Op i 
Yorkf ALanca.Wrrnta 


FIXED INTEREST STOCKS 


fa See 1982 3 


3l S — T- 


* High Low 


— 98 86 

4 3 29i = 15*4 

104 2 1 -D 12 

243 101 lj 101 

— 224 p 204p 

— 130 86 

297 10 10 

— 100 U 99 

— 100 Vi 100 

6.5 25 >4 22 

8.7 28 23i; 

IB 2 92 85 


Anglo Nordic I0\ Cnv. Uns. Ln. 1989 
HOC 12U4 Uns. Ln. 2013-17 


Birmingham Ills* Red. 9012. . 

Cast Surrey Water 74 Red. Pref. 1988 1 

Electro Protective 7t Cnv. Prf S 

European Inv. 8k. lit Ln. 2002. 

Mid Sussex Water 7% Red. Pref. '88-90 


Nationwide Bdg. Soc. 1 1 *e % bob. 23/ : 
Do. 1176% Bds. 13 184 : 


Pearson fS> 13% Uns. Ln. 2007 - .. 

Sweden 13i% Ln. Stk. 2010.. 

TransconL 9%Cnv.ReLUits.L.n.Nts.i9SS 


“RIGHTS” OFFERS 


. Latest 1982.3 

Issue on . Renunc. 

price El . date - 

■* a O ■ High Low 


1 2 + or 

So. ,~ 
a 


26 2 28.4 
4 3 28 3 
82 9 3 

73 15.3 


21 >2 7'4 

14,1 112 
14 2 11.3 
21 '7 74 


7 2 21.3 
11-3 - 

3,2 29-4 
4.5 22.4 


i AOB Research lOp 

i Alidiotronio 2 >sp 

Cluff Oil *B" - 

i Dominion Int. 20p 

i Geers Gross lap 

Grosvenor Group . 

:icl 

LCP. 

Mount Charlotte lOp. 

i North B. Hill 50c 

NSS News lOp 

i Rand Lon. Corp. 15cta . 

Stakls lOp 

t Ultramar 


45pm 

9pm . — 
46 -2 
22pm +3 
12pm — B 
141 

73 -2 

59 ■ .... 

SSl 2 

44pm —6 

120 ■ 

lorn 

71 +21- 

35prn —29 


Renunciation date usually last day (or dealing tree ot stamp duty, h Figures 
based an prospectus estimatos, d Dividend rata paid or payable on part of 
capital: cover based on dividend on full capital. a Assumed dividend and 
yiold. u Forecast dividend: cover based on previous year’s earnings. H Dividend 
end yield baaed an prospectus or other official estimates for 1983. Q Gross, 
t Cover allows tor conversion of shares not now ranking for dividend or ranking 
only lor restnetad dividends. § Placing price. P Pence unlesa otherwise 
indicated. 1 Issued by tender. B Offered to holders of ordinary shares as s 
** rights." •* Issued by way of capitalisation. 55 Reintroduced. 99 Issued in 
connection with reoroamsation merger or take-over. |f| Introduction. |~1 Issued 
to former preforonce holders. ■ Allotment letters (or lully-psid). • Provisional- 
or partly-paid allotment letters, i V With warrants, ft Dealings under special 
Rule. Unlisted Securities Market, ft London Listing, f Effective issue price 
after scrip, t Formerly dealt in under special rule. 


BASE LENDING RATES 


A.B.N. Bank 11 % 

Allied Irish Bank 11 % 

Amro Bank - 11 % 

Henry Ans bather 11 % 

Arbuthnot Latham ... 11 % 

Armco Trust Ltd 11 % 

Associates Cap. Corp. 11 % 

Banco de Bilbao 11 % 

Bank Hapoahm BW ... ll % 

BCCI 11 % 

Bank of Ireland 11 % 

Bank Leumi (UK) pic 11 % 

Bank of Cyprus 11 °n 

Bank Street Sec. Ltd. 10) % 
Banque Beige Ltd. ... 11 % 

Banque du Rhone 12 

Barclays Bank 11 % 

Beneficial Trust Ltd.... 12 % 
Bremar Holdings Ltd. 12 
Bnl. Bank of Mid. East 11 % 

I Bmwn Shipley 11 ?o 

Canada Perm't Trust 11) % 
Castle Court Trust Ltd. U)°& 

Ciyier Ltd 11 *7* 

Cedar Holdings 11 °6 

I Charterhouse Japhct... 11 % 

Chnulanons 11 

Citibank Savings H 9 

Clydesdale Bank 11 % 

C. E. Coaies 12 % 

Comm. Bk. of N. East 11 la 
Consolidated Credits... 11 % 

Co-operative Bank *11 ‘Vj 

The Cyprus Popular Bk 11 % 

Duncan Lawrie 11 % 

E. T. Trust 11 

Exeter Trust Ltd 12 

First Nat. Fin. Corp. 13)% 
First Nat. Sees. Ltd. 13 % 

Robert Fraser 12 Vo 

Grindlays Bank til % 

I Gumoos-s Mahon 11 % 


Guir G'tee Trust Ltd. 12 % 

I Hambros Bank 11 % 

Hargrave Secs. Ltd. ... 11 % 
Heritable & Gen. Trust 11 % 

l Hill Samuel 511 % 

C. Hoare & Co til % 

Hongkong & Shanghai 11 % 
Kingsnorth Trust Ltd. 12 % 
Knowsley & Co. Ltd.... 11)% 

Lloyds Bank 11 % 

Mallinhal! Limited .... 11 % 
Edward Manson & Co. 12 % 

Midland Bank 11 % 

l Morgan Grenfell 11 % 

National Westminster 11 % 

Norwich Gen. Tst II % 

V. S. Refson & Co. ... 11 % 
Royal Trust Co. Canada 11 % 
Roxburghe Guarantee JJ)% 
Slavenburg's Bank ... 11 % 
Standard Chartered ...| 11 % 

Trade Dev. Bank ll % 

Trustee Sailings Bank 11 % 

TCB 11 % 

United Bank of Kuwait 11 % 
Volkskas lntl. Ltd. ... 11 % 
Westpac Banking Corp. 11 % 
Whiteaway Laidlaw ... 11)% 

Williams A Glyn’s 11 % 

Wintnist Secs. Ltd. ... 11 % 
Yorkshire Bank 11 % 

I Membora of the Accepting Houses 
Committee. 

7-iiey deposits 8*i. 1 -month 
8 25°.. . Shon-torm €8.000/ 12- 
months 10 O'... 

7-day deposits on sums ol: under 
€10.000 8'.. €10.000 up to €50.000 
8L%. E50.000 end over 9**'.. 

Cell deposits €1.000 and over S'.i. 
21 -day deposits over Cl. 000 9%. 
Demand deposits 8%. 

Mortgage baso rate. 



INTERIM STATEMENT 


Unaudited results for the half year ended 

30th September 1982 


6 months 
to 

30.9.82 

£'000 


6 months 
to 

30.9.81 

£'000 


Rent and Service Charges 6/972 6,325 

less Property Outgoings 4,494 2,478 4 # 1 55 2,170 
Surplus on Sales of 


Properties and 
Other Income 


Financing Charges 
Other Expenses 

Group Profit before Tax 

Taxation 

Minority Interests 


3,211 

5,689 

2,395 
513 2,908 


3,615 

5,785 

2,393 

596 2,989 


2,781 

1,150 

15 1,165 


2,796 

1,150 

9 1,159 


Earnings Per Share 


£1,616 

9.92p 


£1.637 
1 0.05 p 


An interim Dividend of I.925p per share {I98T — T.925p) 
will be paid on 18th March 1983 to shareholders registered 
on 18th February 1983. 
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b7.0 1.5 7.1 13.4 
t>2.8 3.5 l.B 17.0 


‘ D3.64 2.0 3.9 15.1 
1 u 1.12 3.Z 1.425.2 

bOZS.64 5-6 1.3 2D. 5 
b4.0 2.9 1.727.8 
b2.6 2.4 1,6 36.0 
- - — 31-2 

t4,2B 1.0 7.011,1 


MJ.5 2.4, 2.931.0 


t>0.2 3.3 9.9 44.4 


b2 .5 3.2 3.3 11.4 
602.75 3.3 1.3 34.0 
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A REDUCTION in overseas profits 
of Marley meant that overall pre- 
tax figures of the building products 
maker fell to £10.12m for the 14 
months to the end of December 
1982 against C15.1m for the previ- 
ous year. 

Overseas profits for the period 
declined to £8.80m (£11 .69m for 
year), but there was an improve- 
ment in the UK contribution from 
£14.68m to £16.96 m. Group trading 
profits were £2535m (C26.37m) and 
sales amounted to £460.74m 
(£363.45m) - of these, the UK ac- 
counted for £299.1m (£218.67m). 

The net profits of overseas 
subsidiaries and associates have 
been reduced by £22m as a result 
of exchange rate movements. Their 
results have been expressed at the 
average rate applicable to the re- 
spective accounting periods. 

The company says the extension 
of its accounting year to a date 


more appropriate to the needs of 
the business, has had little impact 
on profits. Total pre-tax profits for 
the 12 months to October 31 1982 
were not materially different from 
the reported figures for the 14 
months period 


In these circumstances, it was 
considered that the inclusion of de- 
tailed results for the year to Octo- 
ber 31 1982 would not be helpful. 
However, as a base for comparison, 
pre-tax profits for the 12 months to 
December 31 1082 are given as 
£12.07m. 


Stated earnings per 25p share for 
the 14 months dropped to 13p,' 
against 3p previously, but the divi- 
dend for the period is being raised 
from 2_25p to 2.5p net with a final of 
l-5p (1 J25p) - it is intended to offer 
ordinary shareholders a choice of 
receiving either cash, or fully paid 
ordinary shares, in respect of the fi- 
naL 


The company reports that signs 
of recovery in the UK for the cur- 
rent year are better than for a long 
time, with the increase in housing 
activity and an encouraging level of 
consumer spending in the home im- 
provements market. 

The oveseas profits setback was 
caused by Marfeys Canadian off- 
shoot, making a loss for the first 
time and also reduced profits in Ire- 
land. The economies of both coun- 
tries remain depressed, but mea- 
sures haw been taken to deal with 
the changed conditions and to im- 
prove performance. 

Profits at Klein, the recent U.S. 
acquisition, were better than fore- 
cast but improvement towards 
profitability in Ingrid has so far 
been slow. Economic conditions in 
the U.S. remained unfavourable 
throughout the period. 

South Africa again produced ex- 
cellent results and Bisch- Marley, 


Johnson Matthey profits dip 


BY OUR FINANCIAL STAFF 


THIRD QUARTER pre-tax profits 
of Johnson Matthey fell from 
£1 1.86m last time to £10.18m, leav- 
ing the nine month* figure, to the 
end of December 1882, lower at 
£28m compared with £35m previ- 
ously. 

Invoiced sales of the group, ex- 
cluding Johnson Matthey Bankers, 
were £718.5m (£5893m) for the 
April to December period. The 
group's interests comprise metal re- 
fining, banking, chemical man ufac- 
turin g , metal fabricating and 
producing ceramic colours, pig- 
ments and decorative transfers. 


of £5.9m (£1.8m) and depreciation 
of £8 _9m (£6 .5 m). 


The tax charge for the period was 
£0.3m lower at Cl 0.2m. After debit- 
ing an exchange variation of £3.6m 
(crediting £9. 9m). attributable prof- 
its were down from £27.4m to 
£14J!m. Dividends absorb £4m 
(same). 


Profits before tax included the 
group's share of associates’ profits 
and were struck after deducting 
higher debenture and other interest 


The exchange variation included 
realised and realisable exchange 
gains and losses. Translation gains 
of £llm {£8. 6m), relating to net as- 
sets of overseas subsidiaries and as- 
sociates, have been transferred to 
reserves. 


Annualised earnings per Cl share 
for the nine months were 17Jp, 
against 24.6p last time. 


An unchanged interim dividend 
of 2p net has already been paid for 
the current year. Previously, a total 
of lOp per share was distributed on 
pre-tax profits of £40.61m (£45.6m). 

At December 31 1982 group net 
assets amounted to €368. 7m, com- 
pared with £320.5m a year earlier. 
Fixed assets were E143.2m (C83.9m). 
investments £30. lm (C28.3m), base 
stocks £73.8m (£73.1m) and net cur- 
rent assets £12 1.6m (£ 1352m). 
Shareholders' funds improved from 
£296 .5m to E321.7m_ 

The group's precious metal stocks 
have been valued at base prices 
plus attributable tax. If market 
prices had been used, the amount 
on the balance sheet would have 
been higher by £81m (£40.6m). 


New City 
service on 
Prestel 


Daejan little changed at half-year 


BY OUR FINANCIAL STAFF 


LITTLE -CHANGED profits are re- 
ported by property company Dae- 
jan Holdings for the first six 
months of the current year, ending 
March 31. 1983. 

Pre-tax profits for the half-year to 
■ the end of September were C2.78m, 
against £2 ,8m last time The tax 
charge was unchanged at £1.15m 
and with minorities taking £15,000 
(£9,000), the net surplus was 
£l l 62m, compared with £1.64m. 

Stated earnings per 25p share fell 
slightly from 10.05p to 9-92p. Last 
month, the company announced an 
unchanged interim of l-925p net per 


■ DAEJAN HOLDINGS 
Property 


HalT-year/to 
Sep 30 

1982 

1981 


£ 

C 

........... 

5Jflm 

5.79 

Pre-tax profit .... 

2.78m 

T8m 

Tax 

.. U5m 

Li 5m 

Attributable 
profit 

. . 1 k?m 

lB4m 

Earnings per 
share 

.. 9£2p 

10.0 Sp 

Dividend 

... 1^25p 

ia25p 


first six months came to £6.97m 
(£8. 33m) less property outgoings of 
£4-49m (£4-I6m). The surplus on 
sales of properties and other in- 
come amounted to £3 Jim {£3. 62m), 
while finance charges took £2.4m 
(£2.39m) ■ and other expenses 
£513,000 (£596,000). 


share - the previous year's final 
was 2.825p. 

Rent and service charges for the 


Last August in the annual report, 
the company said that in the cur- 
rent trading period, residential 
sales had been slow, although lat- 
terly there had been some improve- 
ment If this upward trend was 
maintained, the full year should 
again produce a satisfactory profit 


By Raymond Snoddy 

PRESTEL and InterCom Video- 
tex (ICV) are to launch a new 
package of information front the 
City of London for Prestel sub- 
scribers. 

The aim of Prestel QtiServke 
will be to provide a srniptiftod 
consumer-orientated range of 
information on securities, for- 
eign exchange, futures, commod- 
ities and money markets, mostly 
for the clients of City profession- 
ai& 

The service, which will start on 
April 5, is a joint venture be- 
tween Prestel, the British Tele- 
com viewdata operator, and ICV, 
which is a subsidiary of Inter 
Commodities, the commodity fu- 
tures broking company. 

Iu a letter to Prestel informa- 
tion providers, Mr Kienn Levis, 
Prestel’s marketing manager lor 
business services, said tbe inten- 
tion is “to present a shop window 
on the City of London to the 
many thousands of its users of its 
users of its services outside the 
City.” 

Apart from being major pro- 
niders of Information, InterCom 
will carry out indexing of finan- 
cial information undp** the CMS . 
errice name. 

ICV hopes that most of die 
present major providers of finan- 
cial information, such as the 
London Stock Exchange, will 
take part. 


BUSINESS LAW 


Speculating without risk in Germany 


BY A. H. HERMANN, Legal Correspondent 


HAVE YOU a reluctant but sol- 
vent debtor In West Germany, 
or anywhere else as long as the 
debt is governed by German 
law? If you have, it is worth 
reading on, because you stand 
a good chance of making some 
extra money, courtesy of the 
Federal Supreme Court (BGH) 
in Karlsruhe. All that is 
needed, according to its recent 
ruling." Is to think of a good 
speculative share and to tell 
the debtor how many shares you 
would buy had you received his 
money. Should the price drop, 
you had better forget the whole 
thing, but should it rise you 
can tell him that you would now 
sell the shares you never 
bought and ask him to pay you 
the profit you could have made. 

The ruling which makes such 
profits on imaginary trans- 
actions possible is very un- 
typical of the BGH, which has a 
deserved reputation for com- 
mon sense and sound legal 
craftsmanship; but even a 
master carpenter sometimes 
cuts himself and this seems to 
have happened here. "What 
makes the case so bad is that 
there is no appeal from Karls- 
ruhe. and the Bonn legislators 
have apparently been landed 
with a problem. 

The dispute in which this rul- 
ing was made is between a com- 
pany and its former partner 
who was expelled from the com- 
pany by a resolution of the 
other partners, adopted in 1971. 
He first contested the validity 
of this resolution, but then 
agreed to sell his stake in the 
company for DM 400.000. Sub- 
sequently. he sued the company. 
Claiming more money under 
different headings, and in 1975 
obtained a judgment for 
DM 600 000 plus interest The 
plaintiff's claim leading up to 
this judgment was quantified in 
ihe course of a hearing which 
took place on February 21 1975 
but the sura awarded by the 
court was received by him only 
at the end of August 1979. 

The former partner, whom 


we shall call EB (in deference 
to the wish of the court who 
does not like names to be dis- 
closed), then brought a second 
action against the company — 
this time claiming damages for 
a loss of profit due to the delay- 
in receiving his money. He 
submitted evidence that he had 
informed the company by two 
letters of June 21 and October 
14 1976 that he would like to 
buy with the money owed to 
him a specified number of par- 
ticular shares for a total 
amount of DM 368,350.71. He 
urged the company to let him 
have the money, but without 
success. 

About a year later, on May 
10, 1977 (while the debt was 
still unpaid) EB informed the 
company that, had he bought 
the shares as originally in- 
tended, he would have sold 


already in delay. In such a 
case, it was impossible to 
establish how the creditor 
would have disposed of the 
money had he received it in 
time and had the investment 
been connected with a risk. To 
allow damages for the loss of a 
fictitious profit when no risk 
had been taken would open the 
door to 3D arbitrary and uncon- 
trollable increase in the obliga- 
tion of the debtor, said the 
court. 

This perfectly reasonable con- 
clusion did not however, satisfy 
the BGH. Citing its previous 
decisions interpreting section 
252/2 of the German Civil Code 
the court said that " lost profit ” 
was a gain which would prob- 
ably have been achieved in the 
usual course of business or, in 
special circumstances, where 
measures bad already been 


Allowing damages for the loss of a 
fictitious profit, the BGH opened the door to 
arbitrary increase in a debtors obligation 


them on May 11, 1977. for a 
profit of DM 31,675.56. He 

claimed damages for that 

afount, plus interest. The action 
was first brought in Dusseldorf, 
where it was dismissed both in 
the regional court and in the 
Appeal Court. 

The Appeal Court did not 
see a sufficient causal link 
between the delay and the loss 
of profit on an imaginery 
speculative deal. Such a link, 
the court said, could be 
assumed in speculative deals of 
that type only when the credi- 
tor took steps to proceed with 
the transaction in the expecta- 
tion that he would receive the 
money on the due date, that is 
before the debtor delayed 
matters. 

It was, however, quite a dif- 
ferent matter when the decision 
to make a speculative deal was 
taken only when the debtor was 


taken to achieve it The Appeal 
Court got this right but was 
wrong when it thought that the 
purpose of the provision was to 
limit the compensation for lost 
profit to such profit as could be 
expected at the time of the 
loss-producing event — here 
when the debtor began to de- 
lay matters. 

On the contrary, said the 
BGH, the purpose of section 
252 was to make it easier for 
the damaged party to prove 
loss. Consequently, section 
252 also provided for gains on 
transactions which the creditor 
decided to make while the 
debtor was already holding up 
payment. The party claiming 
damages needed to prove only 
that there was a probability of 
profit, had the debtor paid with- 
out delay. 

The BGH resolutely rejected 
the Appeal Court’s view that to 


award damages in this case 
would be to allow creditors to 
engage in speculation at the ex- 
pense of the debtor and free of 
risk to themselves. This would 
be the case, said the BGH (re- 
vealing a great innocence in 
these matters), only if the 
probability of profit depended 
solely on the tuning of the pur- 
chase and sale of the shares, 
without taking into account the 
development of the- share price 
in the intervening period. 

If the price of the shares had 
fallen in the intervening period, 
said the BGH, a subsequent rise 
would no longer count It was 
necessary to establish how the 
plaintiff would have behaved in 
the face of tbe actual share 
price development, had he 
speculated on his own risk. 

These were, however, not 
issues of law but issues of fact, 
and the BGH decided to return 
the case to the Appeal Court 
for retrial in accordance with 
the new interpretation of sec- 
tion 252. Almost as an after- 
thought, the BGH pointed out 
that the Appeal Court should 
also consider a possible co- 
responsibility of the creditor for 
the lost profit, according to 
section 254. Such a co-responsi- 
bility would have existed, had 
he been in the position to obtain 
bank credit for the purchase of 
the shares. If that had been 
the case, the loss would have 
been reduced to the cost of the 
credit 


This seems to be a case which 
cannot be resolved without 
some unfairness to one of the 
parties. However, the restric- 
tive interpretation of section 
252 adopted by the appeal court 
in Dusseldorf seems to be the 
only practical one. It might be 
Just possible to prove what 
would have been the profit 
achieved in the ordinary course 
of business, and on transactions 
already initiated, had the 
money come home when it was 
due. For the rest, a proper 
rate of interest ought to be 
enough. 
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the clay tile business in France, did 
well, the company states. 

Share of associates profits de- 
clined from £1.59m to £l-32 m . as a 
result of higher interest rates, 
weaker demand and increased 
competition in the French concrete 
tile company. In the low hous- 
ing starts curtailed demand for roof 
tiles, but recent increased activity 
indicates an improvement for the 
next year. 

Interest payable increased from 
£12.86m to £ 16.54m. while a higher 
tax charge of £6.81m (£7^9ra) was 
mainly attributable to unrelieved 
losses in North America. After de- 
ducting minorities of £506,000 
(£830,000) and extraordinary items 
of £529.000 last time, available prof- 
its were lower at C2.8xn, compared 
with £5. 76m. 

Cost of dividends was up from 
£4.61m to £5.15m. leaving a deficit 
for the period of £2.35m (£1.15m 
profits). 


•Case ll ZR 80/82, judgment 
November 29 1982, unreported. 


THREE major international invest- 
ment firms have launched a new- 
fund, to invest in worldwide high 
technology business. 

They are Merrill Lynda Asset 
Management of the- U&, Nomura 
Capita] Management of Japan, and 
Lombard Odier International Port- 
folio Management (part ot the 
Swiss bank Lombard Odier & Cie). . 

Between them, they are expect- 
ing it to pull in some S500m from in- 
stitutional and private investors in 
Europe, North America and the Far 
East “Several minions* have so-far 
been co mmi tte d , a spo kesm a n said 
yesterday. 

The three advisers will share 
management res pocafialitias for 
the fund, which initially is expected . 
to be dirided on a 40*4020 basis be- 
tween the U.S., Japan and Europe. 
The vast majority of the assets will 
be' held is quoted securities, but 
around 10 per cent will be reserved 


Jebsens Drilling sees 
profits move ahead 


BY OUR FINANCIAL STAFF 

ATTRIBUTABLE profits before ex- 
traordinary items of Jebsens Drill- 
ing advanced from £54mto ClOmin 
1982. 

Tbe year's dividend of this off- 
shore drilling' concern - whose 
shares have been quoted on the Un- 
listed Securities Market since April 
1982 - is set at I7.5p net with a final 
of 10.5p. Earnings per 25p share are 
given as rising from 37 Jp to 6&3pi 

Mr Atie Jebsen, chainnan, says 
slackening world demand for oil 
and the addition of a number of rigs 
to the world wide fleet combined to 
depress day rates and shorten the 
length of contracts. 

Despite the depressed state of the 
market he believes the company 


will be in a better position by 1984 
and wfil he well positioned to take 
advantage of any improvement 

The directors believe efforts wiU 
continue to find ml outside. Opec, 
much offshore. Drilling has started 
off the coast of China and the re- 
quirement for rigs there is expected 
to increase substantial. 

Revenue increased from £30 An 
to £59.4m. This reflects the acquisi- 
tion in March of the drilling rig, All 
Baba, and & foil year's contribution 
by the rig Aladdin - under contract 
to BP -r and the drillship, Pac- 
norsel. 


Operating profits rose from 
EU-lm to £24-7m 


Aberdeen Steak Houses 
plans to go public 


BY DOMJNJC LAWSON 

ABERDEEN Steak Houses (ASH) 
is intending to come to the stock 
market, possibly for a full fisting. 
The company, which in the year to 
November -1982 'made record prer' 
tax profits of £368,462 on sales of al- 
most E4m, operates 14 outlets; all in 
. London's West End. 

Mr Ali Salih, chainnan of ASH, 
said yesterday that negotiations 
with stockbrokers and merchant . 
bankers would start shortly. 

ASH was incorporated in 1976, 
when five outlets made a profit of 
£7,575 on sales of £281,028. In 1978 
the company made profits of 
£157,738. a level that was not beaten 
until 1981, when ASH turned in 
over £200,000 pre-tax. In 1982 ASH 
enjoyed net margins of almost 10 
percent 


LADBROKE INDEX 
based on FT Index 
637-642 (-3) 

Tel: 01-193 5261 


Reorganization and 
Extension of 
CIC Banking Group 


.00 


In agreement with tbe rogulotory authorities. CREDIT INDUSTRIE). 
ET COMMERCIAL (CIC). its affiliated regional banks, and BANQUE 
DE L UNION EUROPE ENNE (SUE), will toun a new banking entity 
the structure snd organisation ot which will gradually be imple- 
mented during the course ol 1981 Tha purpose 01 this reorganisation 
is to extend and increase the potential ol action ol alt the banks 
concerned as wail as reinforce the ties between them while 
respecting the specific characteristics of each bank. 

The French State will bring to ClC, which will eventually become a 
b . ,l ?M°j. d . >r ’ V c qwwny. ell the ahares of BUE. as well as the shares 
a .\SiL at °Tw regional banks necessary to neks CIC their majority 
shareholder. The french State will be tha majority shareholder of 


?• company, while the other shares will be held 

by COMPagvje Financiers DE SUEZ. The new bank holding 


company wnl receive from its two shareholders sufficient capital 
funds to strengthen BUE’a equity adequately. 

r A ™lJ.!3% 0 I*!? f ?°£ a .T !,a,lon ' th8 n «" banking group win ba 
compOTaf of a bank holding company, ten regional commercial 
banks, one ot which wilt covar tee Greater Pans Region (lie de 
France Region) and a merchant bank. SUE which will jam a' maior 
group with e large customer base ol small and medium sjm com- 

KH-KrJUU ba *«: ,B accordance with tha other 

aharehoioare and the regulatory authorities ol the countries con. 
earned, the foreign units of the new group's banks will ihn 


of .- the flroup'e banks will be the 
obiect ot a common organisation In order to Increase >ts cohesive, 
ness ana efficiency. 

Each bank will keep its own particular identity and continue to be 
responsible lor ua loans and customer relationships. 

c« nr « e '^!L iV , ?r5^ en “ d !. nd •"larged group wtfl rank fourth in 
Franca. While keeping its decentralised -structure which lrotlilionally 

” a 2i '•? ,ts with customers, this 

reorgame aty n w ill make it possible to acquire new h* source* to 
meet the needs of its customers and tha French economy. 


BANK OF BEIRUT & THE ARAB 
COUNTRIES S.A.L. 
REPRESENTATIVE OFFICE 


18B Charles Street, London W1X 7HD 
Tel: 01-408 2444 
London Representative: 

Mr. David R. Hobby 


Public Works Loan Board rates 
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EXCHANGE FLUCTUATIONS CUT £2.2 M FROM OVERSEAS CONTRIBUTION FtlDtl CXpCCtS SSOOlD 

Marley profits fall to £10. 12m for high technology 


for ovei-^ th<«oiutiiBr stocks sad ven- 
ture capital. 

Tbe road wfil.be outneged in faro 
virtually identical investaleiit.coiQ- 
panics - Sd/Teoh Hokfiogs Inc for 
US. and Canadian investors, and 
Sti/Tecfi SA’ for investors in ft*, 
rope, the Far East and elsewhere. 

“Tbe international investment 
management pfScL^echgfvc.it tbe 
flexibility to commit assets, any- 
where in ttte world where the mix 
of techmofogical advances and ft fa. 
ywraWe investment climate seem* 
likely to serve the fund's long-term 
in vest me nt objective*,*- Arthur ZeL' 
kel Preadentcf Merrill Lynch Aik 
set Management and President ami 
Director of Sri/Tech Holdings said 
yesterday^ ..... ... 

Formed in Ijuaentoourg, share* 
in Scx/Toch SA. will be available 
initially at S1G each. They will he 
quoted is London while the compa- 
ny seeks & fisting in London and 
Amsterdam... 


Of the company's outlets, II are 
steak houses, two are Hamburger 
resta u ra nts , and one operates a 
French-styie menu. ASH will soon 
be opening another branch and is 
currently negotiating with Scottish 
and Ifermxtstie^to take over one of 
its Angus steak house branches. 

All the company's premises' are 
leaseholds, and its current annual 
rental tell is about £300,000. 

ASH has no net borrowings, and 
has fixed assets worth about £l.4m 
in the 19A 1 balance sheet 
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Grampian 
Holdings 
arm sold to 
management 

By Charles Batchelor 

Grampian Holdings. The Glasgow- 
bnwd group -with construction, 
transport and consumer goods 
activities, has sold its Fleming 
Brothers structural engineering 
subsidiary in its management 
for a nominal sum. 

Fleming . delivered 8,000 
tonnes of structural steel to the 
construction industry last year 
but made a loss of about £350.000 
on turnover of nearly £?m. Since 
the end of the year losses have 
continued at a higher rate. 

The sale, to Mr Andrew Cum- 
mings and Mr- Edward Howitt. 
both Fleming directors, win lead 
to a net reduction of Grampian’s 
reserves of £ 1.39m. including 
trading losses since January Z 
1881, and the waiving of inter* 
company loans. Grampian had 
reserves of £I4.5m on December 
31 1981. 

*' We are giving it away,” said 
Sir Bill Hughes, Grampian chief 
executive. ** We searched the 
market place but there was no 
buyer. Selling to the directors 
will save jabs and give a better 
deal to shareholders. Anything 
was preferable, to closing it 
down.” 

Grampian, which has sold, 
other parts of its business 
recently, will continue to shed 
unprofitable activities until it has 
reached a profitable base, 
according to Mr Hughes. It has 
slimmed from 25 operating areas 
to only six over the past few 
years. 

Mr Cummings 6aid the inde- 
pendent company had plans to 
modernise its operations but 
there would be a slight slimming 
down of operations. 

“ We would expect to be run- 
ning a viable organisation by the 
end of the year.” he said. 

• Grampian's shares were an- 
unchanged 50p yesterday. 


Security Centres makes 
further U.S. acquisition 


BY DAVID DODWELL 

Security Centres Holdings, the 
burglar and fire alarm group, 
yesterday added significantly to 
its fast-growing U.S. operations 
by agreeing to buy Jeweller’s 
Protection Services of New York, 
and the operations of two re- 
lated companies, for S26m 
(£17.2m). 

The purchase is the third 
linked purchase in the U.S. in 
as many months, and makes 
Security Centres. New York’s 
second biggest operators in the 
provision of various kinds of 
alarm systems and security. 

The company’s share price 
shot up from 330p to 352p as 
stockbrokers absorbed the impli- 
cations of the purchase. At that 
point, the company asked for 
dealings in its shares to be sus- 
pended, pending a company 
Statement- 

Security Centres- expanded 
into the U.S. in June last year 


with the purchase of a 40 per 
cent stake in Gibraltar Central 
Security Corporation, based in 
Miami, for an undisclosed sum. 
At the time. Gibraltar was talked 
of as a “nucleus” for U.S. 
operations. The remaining 80 per 
cent of the group was bought 
late last year. 

Three subsequent purchases in 
New York have meant that Gib- 
raltar can no longer be seen as 
a " nucleus," Mr Tom Forrest, 
the group's managing director, 
said yesterday. Instead, it was a 
“ spring-board ” he said. 

In December, the group 
bought National Guardsmen 

Security Central Alarm. a 

security monitoring station in 
the Brooklyn area of New York, 
for S7.73m. This group has a 
capacity for 14,000 alarms, with 
only 5.500 currently operating. 

This was followed in January 
by the acquisition of Burglar 


Aarm Corp of Queens. New York, 
for $500,000 in rash. 

Final plans for funding the 
Jewellers’ deal have not been 
outlined. More than 50 ner cent 
of the S26m price tag is likely 
io be covered by loans raised 
in the U.S. 

With profits generated in ihe 
U.S. predicted to amount to 
S6m a year, the company feels 
a relatively high gearing in (he 
US aceptable. 

In the UK. Security Centres 
has no net borrowings. Previous 
acquisitions have been funded 
in cash, or through earnings 
derived through two rights 
issues last year — one for £2m 
and one for £7.75m. 

Pre-tax profits for the year to 
March 31 1982. were £703,000. 
compared with £368.000 a year 
earlier. Turnover in the same 
period has risen to £3.36m from 
£1.46m. 


Agreed £0.47m bid for Highgate 


BY CHARLES BATCHELOR 

Exent, a privately-owned group 
or engineering and electronics 
companies, emerged yesterday as 
the bidder for Highgale Optical 
and Industrial with an agreed 
offer worth £469,660. 

Exent is offering 23p in cash 
for each Highgate share and has 
already received undertakings to 
accept from directors and share- 
holders holding 1.24m shares or 
61 per cent of the equity. 

It is unlikely to gain any 
further acceptances since Hi»*h- 
gate’s shares rose 35p to C\> 
yesterday but has said it would 
place any more shares acquired 
so as to retain the Stock 
Exchange listing. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of industrial production, 
factnrlng output (1975=100); engineering orders (1975 
retail sales volume (1978=100); retail sales value (1978 
registered unemployment (excluding school leavers) 
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OUTPUT — By market sector; consumer goods, investment goods. 
Intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975—100); 
housing starts (000s, monthly average). . « „ 

Consumer Invst. Intxnd. Eng. Metal Textile Housg 

goods output mnfg - etc- starts* 
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4th qtr. 
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October 

November 
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92.4 
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93.0 
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EXTERNAL TRADE— Indices of export and import wlume 
(1975=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1975=100); exchange reserves. 

Export Import Visible Current Oil 
volume volume balance balance balance trade USSbn 


1982 
1st qtr. 
2 nd qtr. 
3rd qtr. 
4tb qtr; 
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May 
June 
July 
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124.3 
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FINANCIAL— Money supply Ml and sterling M3, bank advances 
In sterling to the private sector (three months' growth at annual 
rate): domestic credit expansion (£m): building societies net 
in Bow; HP. new; credit; all seasonally adjusted. Minimum 
lending rate (end period). 
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HP 
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% 

% 

% 

£m 
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17.4 
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93 
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73 

4.3 

7.0 
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391 



INFLATION— Indices of earnings (Jan - 100 ) , basic 

materials and fuels, wholesale prices of U £H 

(1975=100); retail prices and food prices (1974-100). FT 

_ , , j i wniofilM) Vilue Of 


sterling (1975=100). 

Earn- Basic 
lacs" matls.* 
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RP1* 

Foods* 

FT* 

comdty. 
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2343 
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230.1 
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• Not seasonally adjusted. 
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Exent is primarily interested 
in Highgate’s warehousing, dis- 
tribution and marketing exper- 
tise and plans to sell its recently 
acquired Bracecard engineering 
subsidiary to a company owned 
by two Highgate directors for 
£100,000 cash. The entire High- 
gate board will step down. 

’* We plan to inject some 
young management thinking into 
Highgate. to increase its existing 
business activities and to make 
a further acquistion in a related 
field." said Mr Rodney Tringham, 
Extent’s chief executive. 

Exent also intends to distri- 
bute and market new products 
such as a miniature electric 
locking device and a low-cost 
breathaliser “ breath alert ” 

through Highgate. 

Exent is a St Albans-based 


group of companies which 
expects to report pre-tax profits 
in excess of £250.000 in the year 
ending July 31 1983 on turnover 
of £3.5-4ro. It employs 130 
people. 

These companies include 
Flexiveyor, which makes flexible 
conveyors: Stowbell Electronics, 
making telecommunications sys- 
tems: Paperax. making paper- 
shredders: Springfield (UK), 

making industrial linkages: 
Lektralok. making electric locks: 
C-Tel Products, making a tele- 
phone bug alert and Space Saver 
Storage Systems. 

Highgate. which distributes 
optical and photographic equip- 
ment made a pre-tax loss of 
£23.337 in the six months ended 
June 30 1982 on turnover of 
£1.7m. It last paid a dividend 
in 1979. 


Saloman court battle set 


BY DAVID DODWELL 

LAWSUITS FILED against Sir 
Waller Saloman and Rea 
Brothers, the London merchant 
bank, in the Delaware courts 
alleging contravention or Securi- 
ties Exchange Commission (SEC) 
laws, will be beard next 
Monday. 

The suits, filed by Mr Asher 
Edelman, a U.S. businessman 
described as “ an experienced 
real estate assessor," are part 
of a bid to wrest from Sir Walter 
control of Canal Randolph Cor- 
poration. . a U.S. property com- 
pany. Sir Walter has been 
chairman of ' Canal Randolph 
since 1959. 

If Mr Edelman’s charges are 
upheld, then Sir Walter — along 
with shareholders representing 
about 28 per cent of Canal 
Randolph's shares who are in 
U.S. law defined as part of Sir 
Walter's beneficial holding in 
the company — might be for- 
bidden from voting at the annual 
meeting in March. The meeting 
is set to be the venue for a 


fiercely contested battle for board 
control. 

The annual meeting was 
originally scheduled for March 
13. but has now been postponed 
to March 18. Essential docu- 
ments for the proxy battle at 
the meeting were not released 
by the SEC in time for the 
company to meet preparatory 
deadlines 

Mr Edelman declared in 
December that he was mounting 
a proxy contest for the company. 
Since April last year, he has 
built up a 20 per cent stake. 

Further purchases have been 
effectively blocked by Sir 
Walrer. Rea Brothers, and com- 
panies linked with Rea Brothers 
which have a stake in Canal 
Randolph. At the end of 
January. Mr Edelman mounted 
a fresh $70-a-share bid for a 7.7 
per cent stake held by trusts 
advised by Montagu Investment 
Management. The offer war 
rejected. 


Pentland rejects Throgmorton Tst 


The Throgmorton Trust wants 
to merge with The Pentland 
Investment Trust but met with a 
rejection when h announced its 
proposals yesterday. 

Throgmorton Trust spent 
£10.6m acquiring a 24.4 per cent 
stake in Pentland in recent 
months in an apparent break 
with its previous policy of con- 
centrating on small UK com- 
panies and avoiding large hold- 
ings in other trusts. 


Throgmorton said it had 
approached Pentland with a 
view to establishing whether pro- 
posals could be agreed for tbe 
merging of the two trusts. 

Hie Pentland board said it 
was unanimous in concluding 
that any proposals along the 
lines of those put forward could 
not be recommended to ordinary 
shareholders. 

Throgmorton’s shares fell *p 
yesterday to I56jp while Pent- 
land was an unchanged top. 


KEAN & SCOTT 
HAWLEY GROUP 

Pre-tax profits of Sharps Bed- 
room Design, which was acquired 
by Kean & Scott Holdings from 
the Hawley Group, rose to 
£814,000 for the 12 mouths ended 
December 31 1982. compared 
with a forecast or £750,000 made 
ax the time of the purchase. 

If Sharps’ profits rose above 
£800.000 Hawley was entitled to 
a further 3m Kean & Scott 
shares, which would raise its 
stake to 77.6 per cent. 

LON. AND MANCHESTER 

Vickers Da Costa, has sold on 
behalT of London and Man- 
chester Securities accounts, 
706.588 Ordinary 8p shares and 
255,000 lOp Ordinary shares in 
.London and Manchester (for- 
merly known as Carbon Real 
Estates). 

Together these shareholdings 
represent 4.37 per cent of London 
and Manchester securities’ issued 
ordinary share capital. 

The holdings have been placed 
with investment institutions. 

HUNTLEIGH DISPOSAL 

The resolution relating to the 
sale of Micro-Image Technology 
and Countdown Clean Systems 
by Hun Heigh Group was passed 
ai an extraordinary general 
meeting and the Initial payment 
of £3 92m cash has been 
received. The sale to Laporte 
is therefore complete. 

Completion of the sale will 
place the group in a strong finan- 
cial position, say ihe directors. 
Group net borrowings will be 
eliminated on receipt of the pro- 
ceeds and the net tangible assets 
will increase hv 16p per share, 
an increase of some 30 per 
cent. 

Though it is ton early for firm 
forecast*, the directors believe 
that the benefit of actions taken 
in 1982. logi-lher with ihe 
present levels of acnvitj. give 
confidence for Ihe outcome u( 
the year. 


ALLIED PLANT IN 
C0.8M DISPOSAL 

Allied Plant Group, tbe Hull- 
based plant hire, steel engineer- 
ing and plumbing group, has 
sold the assets of H. Pickup 
Structural Engineers to Boulton 
and Paul for £500.000. 

The proceeds will be used to 
reduce the hire purchase and 
leasing commitments aand the 
bank borrowings of Allied Plant. 

Allied Plant put Pickup into 
receivership last October after 
it made higher than expected 
losses at a new steel fabricating 
plant near Scarborough, York- 
shire. 

Boulton and Paul is a Nor- 
wich, Norfolk - based joinery, 
sieel construction and builders’ 
equipment group, which is fully- 
owned by British Electric Trac- 
tion Company. It made pre-tax 
profits of £1 69m :n the six 
months ended September 30 1982 
on turnover of £47.5m 


Share market 
takes a tumble 


BY GEORGE MILUNG-ST AN LEY 

THE MARKET in mining shares, 
especially South African gold 
producers, has been looking 
increasingly nervous for the past 
few weeks— ever since, in fact, 
gold bullion broke through the 
psychologically significant $500- 
per-nunce level on the last day 
of January’. 

Until that point, ihe FT Gold 
Mines index had seemed to 
want io go in only one direction, 
spiralling upward from 400 in 
November to over 700 last week. 

Once gold reached S500, but 
seemed incapable of making any 
decisive progress beyond that, 
investors began to over-react to 
tiny movements' in the bullion 
price. 

This produced a series of 
increasingly wild gyrations in 
the index, always a good indica- 
tion that investors are unsure 
of their ground. 

The first clear signal for some 
time came with the recent oil 
price reductions, BNOC’9 £3 a 
barrel, rapidly followed by 
Nigeria's $5.50 cut. 

Speculators in gold, reasoning 
that a rising oil price had been 
inflationary and therefore bullish 
for the gold prioe. and thus that 
a falling oil price would be the 
reverse, rushed to sell on 
Monday, and the gold price 
dropped S16 j0. 

Holders of gold shares 
followed suit immediately, and 
the Index slumped. 

The heavy selling of both the 
metal and the shares continued 
yesterday, with bullion down a 
further $15.50 to $472.50 and the 
share index registering a decline 
of 40 points, for a two-day fall 
of 77.6. 

Price reductions of between £3 
and £4 were common to recent 
high-fliers such as Vaal Reefs and 


Randfoutelu Estates, and the 
damage was not confined to South 
African issues. 

Homes take Mining, the biggest 
gold producer in Ute U.S.. lost 
£2} to £361. while Australia’s 
Gold Mines of Kalgoorlie and 
Central Norseman each gave up 
60p. 

Most leading base metal prices 
reacted similarly on Monday and 
yesterday morning, but by the 
afternoon the belief began to 
take hold that lower energy 
costs could be just the thing 
tu spark off the long-awaited 
revival in economic activity, and 
the metals staged a good rally. 

That preftess will, of course, 
take some time before it has 
any real and lasting impact on 
base metal prices. 

There is another factor that 
some sellers of gold and gold 
shares may have overlooked: this 
is the problems that lower oil 
revenues will have for countries 
such as Mexico and Venezuela, 
which already have financial 
problems. 

Once this realisation per- 
meates investors’ thinking, it 
will resurrect the spectre of the 
problems which the default of a 
big sovereign borrower would 
pose for ihe world banking 
system. 

This was the mam factor 
behind the advance of the gold 
price from last summer's nadir 
of $296 to recent levels, and the 
problem has by no means dis- 
appeared. If anything, lower oil 
prices could make a default 
more likely. 

The share market was due for 
a correction, and the last two 
days have provided one. If the 
downward trend persists, it will 
soon start rn look overdone, and 
could present good buying 
opportunities. 


Oakbridge looks for 
better second half 


HIGHER INTEREST charges 
and an increase in the tax pro- 
vision have caused a slight 
decline iu net profits of Oak- 
bridge, the Australian coal and 
tin mining and industrial group, 
in the half-year lo December 31. 

The group, in which South 
Africa’s Geneor has a 12 per 
cent stake, had net profits for 
the period of A$5.3m (£3.3m>. 
compared wilb AS5.5m previ- 
ously. reports Lachlan Drum- 
mond In Sydney. 

The interim dividend is an un- 
changed 3.5 cents a share, from 
earnings of 6.1 cents against 6.4 
cents last time. 

Sales revenue is shown 6.6 per 
cent lower at AS74.5m, panly 
because of ihe production quotas 
imposed by the sixth Inter- 
national Tin Agreement. 

Mr Grahame Mapp, Oak- 
bridge’s chairman, expects coal 
sales from the mines in New 
South Wales to show strong 
growth in the remainder of the 
year as the group will benefit 
from increased ship loading 
capacity at Port Kembla. This 
should ensure a reasonably 
satisfactory result for tbe full 
year, he said. 


Late last year, the chairman 
forecast a 25 per cent rise in 
coal sales, and he expects this 
to offset any pressure the cur- 
rent comparative weakness of 
world coal demand may put on 
profit margins. 

Mr Mapp took his by now 
customary swipe at officialdom, 
pointing out that government 
charges have reached a level 
where they account for no less 
than half of average selling 
prices for the tympany’s coal. 

He went on: "The state govern- 
ment is in a virtual monopoly 
position with regard to rail 
movements and port loading, 
and surely has an obligation to 
provide these services on a com- 
mercial basis.” 

Mr Mapp also repeated bis 
call, made at last year’s annual 
meeting, for the Federal Govern- 
ment to prevent what he called 
"unnecessary" price-cutting by 
Australian companies for short- 
term benefit. 

This, he said, could have an 
adverse effect on the long-term 
contracts of established coal 
exporters such as Oakbridge. and 
thus on the national economy as 
well. 


Canada’s golden Cadillac 


CANADA’S small Dumagam! 
Mines hopes to bring its gold 
property near Cadillac, north- 
western Quebec, into production 
by early 1985. 

Dumagam i is currently arrang- 
ing finance for the project, wiih 
total costs now estimated at 
C$28.2m <£15m). reports John 
Soganich in Toronto. 

Apart from the open-pit mine, 
this sum should cover pre- 
production and development 
expenditure, a mill on the site 
with a design capacity of 1,000 
tons of ore a day. and a provision 
for working capital. 

Present indications are that 


CSl5m of the required funds 
will come from an issue of new 
shares, with the remaining 
CS13J2m from a combination of 
bank borrowings and the internal 
cash resources of Dumagami’s 
major shareholders. 

These include Noranda Mines 
with 31 per cent. Mentor 
Exploration and Development 
with 23 per .cent * and Agntco- 
Eagle Mines with 14 per cent. 

Recoverable reserves are esti- 
mated at 2.5m ions, grading an 
average of 0.09 ounces (2.8 
grammes) of gold and 0.24 oz 
(7.5 grammes) of silver per ton, 
and 0.13 per cent copper. 


BOARD MEETINGS 


The following compan.es have notified 
dates of board meetings to the Slock 
E»cnange Such meetings are usually 
held lor tne purpose of considering 
dividends Official indications are not 
available as to whether the dividends 
are .ntet.ms or finals and the sub- 
divisions shown be'ow are based mainly 
on las: yee>‘s timetable. 

TODAY 

Interims: Elbiel. Fll. Teletus-on. 

Fmals: Cardinal Investment Trust. 

Imperial Chemical Industries. Leopo'ri 
Joseph Sterling Fund. New Darien Oil 
Trust. St Andrew Trust Ward Holdings. 
West Coast and Teals Regional Invent 
men: Trust. 


FUTURE DATES 


Interims: 

Bracken Mines . . 
Fleet Holdings 
Kinross Mines . .. 
Lesi.e Gold Mines 
Miiche'i Coils . . 

Unisel Gold Mines 
Winbelhaak Mines 


March 2 

.. .. March 8 
.... March 2 

March 2 

March 3 

. .. Match 2 
. ... March 2 


Finals: 

Gnndiays . . . . March 1 

Isle of Men Enterprises ■ . . March 4 
Roval Dutch Petroleum . . March 10 

She'i Transport and Ttadmg Marcn 10 
S.lverthornc March 1 

Stockholders Far East Invest. March 4 


Interest rate fall hits Eleco 


BY OUR FINANCIAL STAFF 

DESPITE a 30 per cent increase in 
rental income, taxable profits of 
construction, engineering and prop- 
erty group Eleco Holdings fell from 
£734,000 to £642.000 in the first half 
to December 31 1982. 

This stemmed from a drop in 
earnings from money on deposit, 
due to the sharp fall in interest 
rates, and capital expenditure on 
developments. 

Trading profits were roughly un- 
changed at £360.000 (£382.000) 
while net rent and interest together 
fell by £90.000 to £262.000. 

The interim dividend is being 
maintained at Ip net per lOp share. 
Last year a total of 3.5p was paid 
from pre-tax profits of £1.5Sm. 

Looking to the immediate future. 


■ ELECO HOLDINGS 
Construction engineering and 
property 

Half-year lo 
Dec 31 

1982 

19B1 


C 

£ 

Sales 

. . . 834m 

8.38m 


, 642 .DOT 

734,000 

Tax 

. . 100.000 

123.000 

Attributable 
profit 

... M2 .000 

600.000 

Earnings per 
share 

. 

- 

Dividend 

Ip 

IP 


Mr Frank Webster, the chairman, 
says trading profits should remain 
comparable with last year and ren- 
tal income should continue to rise. 


However, he feels the outcome of 
the current year is unlikely to ex- 
ceed that of the last 12 months, de- 
pending on the rate of new lettings. 

By the year-end. he says, new 
electronic products for the domestic 
market from the engineering divi- 
sion will start to come on stream 
and their introduction could have a 
material effect on the division's re- 
sults. 

In the longer term, the group's 
prospects are encouraging, he adds. 

Sales advanced from £6.38m to 
£8.94m. Tax took £100,000 (025.000) 
leaving attributable profits of 
£542.000 (£609.000). After dividends 
of £149.000 (£146,000) the retained 
balance came out at £393.000 
(£463,000). 




AECI LIMITED 

(Incorporated in the Republic of South Africa ) 

1982 AUDITED RESULTS 

Turnover up 6% lo R1550 million 
Net trading; income down 8% to R221 million 
Earnings per ordinary share down 13% 1° 89 cents 
Ordinary dividend unchanged at 55 cents 

Trading Results 

The directors announce the audited trading results nf the 
Group for the year ended 31 December 1982 as follow?.; 


R Millions 


1982 


19S1 


Turnover ( 1 > 

1 550 4 

1 467.0 

Net trading income 

221 0 

239.0 

Income from associated companies <2> 

7.5 

13.0 

Dividend income 

R.2 

5.8 


236.7 

257 S 

Less: Interest 

19.4 

11.1 

Net income before taxation 

217.3 

246 7 

Less Taxation 

74.9 

83.8 

Net income 

142.4 

162 9 

Less: Preference and outside sha re- 
holders interest 

4.6 

4.9 

Net income attributable lo ordinary 

shareholders 

137.8 

158.0 

Earnings per share 

S9.2c 

1024c 


(1) Includes exports of R83 1 million (1981 — R65.0 million) 

(2) Share o( a (ter tax net income of associated companies 
Accounting Policies 

(a) The following changes have hern made in 1982. 

(1) Results of associated companies arc accounted for 
using ihe equity accounting method. 

(2) Pre-production interest is capitalised where finance 
■ -used is linked to a specific large project. 

(3) Tax savings from investment allowances are hrnught 
to account as income over the lives of the assets io 
which they relate. 

Comparative figures have been restated in accordance 
with these new policies. 

(b> The increase in the deferred tax liability for pav years 
arising from the 10 per cent increase in the company 
lax rate, is charged against retained earnings. 

Dividends 

Preference dividend No. 89 at the rale nf 5 5 per cent per 
annum for the six months ended 15 Dc-cemhcr 19N2 lias been 
declared and paid. The Board has declared a final ordinary 
dividend of 31 cents per share M9S1 — 31 cents). This, 
together with the interim dividend of 24 cents per share 
(1981 — 24 cents), makes the total distribution for the year 
55 cents per share (1981 — 55 cents I . Dividend cover reduced 
from 1.9 to 1.6- 
Comments 

It is clear that the downturn in the economy accelerated 
during the latter months of the year. Whereas the volume 
of domestic sales for the first half of 1982 was 3 per cent 
below the first half of 1981, sales volumes for the full 
year fell by 6 per cent and in the fourth quarter were 
approximately 12 per cent beiow the corresponding period 
of 1981. Sales were also adversely affected by the high level 
of imports and by the serious drought experienced in ihe 
fourth quarter. 

Whilst costs increased as a result of the weakness of the 
rand and the high level of local inflation, significant savings 
were achieved by improving efficiencies and reducing oper- 
ating costs and overheads. It was however not po>siblc lo 
recover all cost increases in selling prices and profit margins 
reduced as a result. Provided that there is no further serious 
deterioration in economic activity, earnings in 1983 are 
unlikely to differ materially from those achieved in 1982. 

The Annual Report will be posted to shareholders during 
March. ... - 

On behalf uf the Board 

a n/m,™ 1 I D,re "° ri 

Transfer Secretaries: Registered Office: 

Consolidated Share Registrars Limited 16ih Floor 

40 Commissioner Street Office Tower 

Johannesburg Carlton Centre 

and Johannesburg 

Charter Consolidated PLC 
Charter House. Park Street 
Ashford. Kent, TX24 8EQ 
England 

23 February 1983 


Brunner 

Investment Trust PLC 

Year ended 30th November 3 982 

Dividend +11. 

Net Asset Value 
per share 


1 Year +20.2% 

(FT- Actuaries All-Share Index + 19.1%) 

10 Years +98.7% 

(FT- Actuaries All-Share Index + 68.9%) 


KBIM 

Managers: 


KJeirmort Benson 


Investment Management 


1 


i Copies of the Annual Report are available from 


M. J. H. Nightingale & Co. Limited 


27(78 Lovac Lane London EC3R 6EB 


Telephone 01-621 12)2 


P-E 


| 

1983-83 
High Law 

Company 

Pr>ce Change 

Gross 
d‘v (p 

Y.eld 

Fully 
Actual id<ed 


142 

120 

Ass Brit. |nd. OriJ 

142 

-2 

54 

4 S 

8 3 

10 8 


158 

117 

As; Brit Ind CUL5 . 

158 

+ 2 

10 0 

63 



— 


74 

57 

Airsprung Group . .. 

70 

— 

6 1 

6 7 

BO 

13 7 


46 

34 

Armiiarie & Rhodes.. . . 

34 

— 

4 3 

12 6 

J 8 

6 7 


303 

197 

Bardon Hitl . . 

300 

-2 

11 4 

38 

12 6 

15 9 


134 

100 

CCL line Conv. Prel 

134 

— 

15 7 

11 7 

— 




270 

340 

C ndico G'Ciup 

240 

— 

176 

7 3 

9.7 

10 9 


86 

54 

Deborah Services .... 

54 

— 

60 

11 1 

J6 


1 

82 

77 

Frank Horsell . . 

82 

_ 


— 

6 9 

7.4 


81 

7S 1 ; Frank Horscll Pr Ord 87 

81 

— 

B 7 

10 7 

6 8 



83 

61 

Frederic t Pat Lor 

63 

— 

7.1 

10 3 



i 

65 

35 

GuO'-jt) BiJir 

35 

— 

— 

— 

6 1 



100 

74 

Ind Procsicr Casrnijs 

79 

- l 

7 3 

97 

10 1 

12.7 

1 

1S1 

100 

Isis Conv Prel 

151 

- l 

IS 7 

10 4 





134 

94 

Jackson G'bun 

134 

— 

7 5 

5 6 

4 1 



195 

111 

James Bunounh ... . . 

184 

— 

96 

5 2 




360 

163 

Robert Jenkins 

163 

— 1 

20 O 

12 3 




83 

54 

Sfrultons ' A ' .... 

75 

— 

5.7 

78 

9 5 

114 

i 

187 

112 

TdfdJv & Car'.sle . 

112 

-w_ 

11 t 

10 2 

5 0 



29 

21 

UnilocV Hold nia 

26 

— 

0 46 

i a 




85 

67 

Waller Aiarandtr 

67 

-1 






2M 

214 

W S YCJI8S 

2iS 



17 1 

6 6 

40 

8 3 

; 



Pricug now available 

on Prestel p.vse 48146. 
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Strategic nanagenent of development 
programmes: 

Guidelines for action 
by Somue/ Paul 

TMs guide Is based on an analysis of same of the most successful 
development programmes In the world. The author has combined his 
studies of those programmes with his vast experience In management 
development to Croats these thought-provoking guidelines ior action. 
ISBN 82-2-103252-3 £5.00 

Management research: 

Guide for institutions and professionals 
by Roger Bennett 

With the aim of helping management research become more productive, 
tills guide deals with the purpose and nature of management research, 
its policy and planning, choice of research methods and their organisa- 
tion. as well os dissemination end use of research results, and the 
development ol competent nuaurchars, 

ISBN 92-2-103303-1 

Tbe practice of entrepreneurship: 

by R. Nelson, G. Meredith and P. Nee k 

A distillation of research, reading and experiences of the. authors, 
professional management consultants accustomed to dealing with 
industry and services, rural and urban settings and in developing and 
developed countries. It in in 3 parts: dealing with personal traits and 
characteristics of entrepreneurs; financial aspects which renect business 
success, and external aspects including people whose advice may be 
valuable. 

ISBN 92-2-102839-9 thsid) gj-S> 

ISBN 92-2-102846-1 (limp) £S 7 ° 

Year book of labour statistics, 1982: 

This already well-known work covers the total and economically active 
popuJitfon, employment# ufiomp^oymont, hours off wOnf. wagon, con- 
sumer prices, occupational injurtee and Industrial disputes Ijoin a mass 
of data brought together in symmstlc form from sopic 180 countries. 
‘The moat com pi ate work of Its kind. (Wall Street journal. New 
York) 

ISBN 9C -2-003282 -7 13135 

INTERNATIONAL LABOUR OFFICE 

Branch Office: 

96/38 Mars ham Street 
London SW1P 4LY 
Tel: 01-828 6401 



BETTER BUSINESS 

New bodes for business executives 

ALLIED UAMBRO IHVESTHEHT GDIDE 1983 

edited by Michael Sayers 
April 1983. £9.95 

COMPANY DIRECTOR ARP TBE LAW 

John Franks 

4th edition March 1 983. £9.95 

STATUTORY SICK PAY— A PRACTICAL GUIDE 

Gillian Howard 
February 1981. £5.95 

TAX STRATEGY FOR DIRECTORS AMD EXECUTIVES 

Malcolm Gammie of Thomson McLintodc 
May 1983. £15.00 

THORNTON BAKER AUDIT MANUAL 

2nd edition March 1983. £9.95 

YEAR END AND ACCOUNTING PERIOB TAX PLANNING 

Noel J. I nee and George J. R. Bull 
April 1983. £10.35 

Oyez Longman Publishing Limited 
FREEPOST, London EC4B4AX 
Telephone 0604-221 71 

Oyez Longman % 


LAW BOOKS FOR THE 
BUSINESSMAN, BUSINESS 
BOOKS FOR THE LAWYER 

SMALL BUSINESSES 
Michael Ghestannan 
December 1982 HB £13.00 PBCT.95 

THE FINANCING OF SMALL BUSINESS 

Third Edition by James Bates and Desmond L Hally 
December 1982 HB £17.75 

CAPITAL GAINS TAX ON BUSINESSES 

Christopher Cox and Harry J Ross 
198a (includes February 1983 First Supplement) 
HB £23.50 

First Supplement only £3£0 



Mail Orders Sweet & Maxwell Span OBoakseOcan) Ltd, 
North Way, Andover, Homs, SP10 SHE. 


■• Matron 


mn 


Financial Intelligence 
& Research 

Publ/sh in-depth financial and corporate analyses of all 
companies operating in the UK financial sector: 

LONDON INSURANCE SECURITY 

• UK COMMODITIES MARKETS 

• UK BANKING SECTOR 

• UK SECURITIES MARKETS 
FINANCIAL INTELLIGENCE & RESEARCH 
M3 Uxbridge Road. London W13 9AV - Tel: 01-547 7316 


An invaluable aid to any businessman 

involved with the EEC 

Doing Business in the European Community 

Snxnd adtun, 1963 

8y John Dim . Dvec wr ol Coroar JU? Atlare. Rant Xeioi 

John Drew has distilled his wide experience of the EEC's impact 
on the business environment into a lively ant informative book, 
carefully tailored to the businessman’s needs. 

The book covers the institutions of the Community and general 
business strategies within the EEC Including how to influence 
decisions, explains how policies are developed and affect trade 
both within the Community and in an international setting and 
fmalty, provides a guide to sources of further information. 

Price only £17. SO 

Take advantage of the freepost order form — order today I 

Order form — 

PWNHSnnd _ 


cmv'ittol Draw: Doing Budnaos In ftw European 


Community, socond ttb&sn 1 1383) Sott cover £17 SO 0 406 U»2G 3 


Rcnvwancu vekw K — . ... 
BuiimwtHiiMaccovm. nuMliei. 
fll mm delete as awvowur* 
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Addnn 
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FT >24.-2 

Poet tins tonn itr Bunwwonh ti ColfubBUiml Ltd. FREEPOST. Borough Green. 
Sovonoakv. KantTNISBSff (T* 0732 8846671 


books 


FOR THE BUSINESSMAN 


THE OFFICE OF TOMORROW 


Automation not an easy path 


The Electronic Office: 

A Guide for Managers 
by John J. Stallard, E. Ray 
Smith and Donald Reese. Dow- 
Jones Irwin 1983* 


USING COMPUTERS to under* 
pin the work of an organisation 
imposes a discipline that is 
absolute - — much more so than, 
say, driving a car. Failure to 
carry out the computing 
equivalent of a glance in the 
rear view mirror inevitably 
leads to trouble. 

The various departments 
which make up any organi- 
sation take to the constraints 
with varying degrees of enthu- 
siasm. Departments like finance 
and accounting, bound inevit- 
ably to work that is organised, 
well defined and based on tbe 
manipulation of figures (which 
imposes its own discipline), 
take to automated data process- 
ing comparatively easily. The 
computing glove fits well. 

But the office? That hand has 
five th umb s. The kind Of dis- 
ciplined approach which is the 
staple of accountancy is alien 
to most other sections of the 
company. In The Electronic 


Office, Professors Stallard, Ray 
Smith and Reece observe: “In 
an automated office a. systems 
approach is necessary to pro- 
vide the increased productivity 
and to maintain consistency and 
quality." 

Quite so. But how best to 
impose systems thinking on 
groups who in many instances 
pride themselves on their 

independence both oj thought 

and from machinery? Foreign 

exchange dealers are a case in 
point It is easy to convince 
these specialists they should use 
video displays which provide 
them with the necessary data 
to give them the edge when 
dealing. Persuading them to 
use keyboards to enter tbe 
details when the transaction is 
completed is quite another. 

The consequence is a host of 
books, repents and studies from 
equipment suppliers, consul- 
tants and academics (of which 
The Electronic Office is en 
example) setting out rules to 
be followed to achieve success- 
ful office automation. They are 
rarely riveting reading. Profes- 
sor Stallard and his co-authors 
have produced what is basically 
a series of check-lists for 


managers entrusted with choos- 
ing and installing automated 
office equipment such as word 
processors. electronic mall 
systems, records management 
and the like. 

The work is thorough but 
staid. It conveys the feeling 
that it was written as a set 
course text rather than out 
any enthusiasm for the busi- 
ness of office automation. (I 
may be old fashioned but the 
idea of three professors of 
office systems management, as 

these authors are, in the same 
department of management 
made me wince.) 

But they make a number of 

common-sense suggestions 

about the choices to be made 
between electronic systems and 
manual systems. A chapter 
devoted to written communi- 
cation emphasises the impor- 
tance of keeping check on the 
volume of written material 
generated: "Too many letter s, 
memos and reports are written. 
Replies are written when no 
reply is required and the habit 
of preparing certain documents 
r emai ns long after the original 
need for those documents has 
ceased.” 


Inevitably, there are lists of 
points to be observed when 
writing or dictating, together 
with a model questionnaire 
designed to check the efficiency 
of a written report 

There are six appendices 
listing guidelines and setting 
out model evaluation ques- 
tionnaires. 

But if The Electronic Office 
Is detailed oc the bow of office 
automation, it is no better than 
any other text on the why. It 
provides advice for action while 
a aiming rh.i t cost benefits will 
be achieved. "The automated 
office does hold a key for in- 
creasing the productivity within 
the office — but the demands of 
tbe automated office will bring 
about changes in the way of 
business executives and support 
personnel." the authors affirm. 
While asking management to 
spend more than the current 
average $3,000 investment per 
worker. 

Management, it seems, will 
need far more than faith in an 
electronic future to accept these 
wgings and that it is one reason 
why tbe electron ic offi ce is still 
the offices of tomorrow. 

-ALAN CANE 


MORE ABOUT TAX HAVENS 


Islands some leagues apart 


Commercial Law of the 
Cayman Islands 
by Ian Paget-Brown. Woodhead- 
Faulkner. 233 pages. £28. 


Jersey; A Low Tax Area 
by Mark Solly. Tolley Publish- 
ing. 323 pages. £15 paperback; 
£18 hardback. 


TAX HAVENS have been In 
existence for decades but their 
renewed popularity can be 
measured by the flood of tech- 
nical books now emerging to 
itemise their attractions. In 
practice each, individual haven 
has little to offer that is start- 
lingly new or original The 
main ware on display is 
■minimalism; little or no tax, 
simple and undemanding com* 
mercial law, no answers for 
snooping foreign, tax authori- 
ties. 

From the potential users' 
point of view the mam issue 
centres on how to switch funds 
oc profits from a high tax area 
to a favoured -haven — and it 
looks as if it is becoming much 
easier to make the switch. Mr 
Paget-Brown points out that the 
2,000 or so companies registered 
in the Cayman Islands in the 
early 1970s grew to 14.391 by 
the end of 1981- In Jersey new 
company registrations have also 
been on a rising trend, with 
more than 2,000 recorded in 
1980. 

In its recent consultative 
document “The Taxation of 
International Business," the 
Inland Revenue unveiled the 
conclusions of a survey into how 


British companies have been 
using havens to accumulate in- 
come for the investme nt of sur- 
plus funds free from UK tax. 
The devices embrace “money 
box”; "dividend trap": captive 
Insurance: sales, distribution or 
service; patent bolding com- 
panies. 

Under the "money box” 
method, a UK company with sur- 
plus funds puts those funds into 
a low tax company, possibly by 
subscribing far shares in it. The 
funds are invested — possibly in 
the UK — and the letum will be 
lightly taxed. 

To set up a "dividend trap,” 
holding companies are estab- 
lished in a tax haven between 
thg multinational parent and an 
overseas subsidiary. The hold- 
ing company “traps” the divi- 
dend, which then becomes 
available for the use of the 
group without a significant tax 
charge. 

A . captive insurance company 
is a subsidiary of a UK company 
which takes on. and reinsures 
the parent’s insurance risks. 
The premium paid by the parent 
will normally be deductible in 
computing taxable profits but no 
UK tax is payable on the cap- 
tive's profits. Moreover, income 
arising from the investment of 
the captive's funds may be 
accumulated without a tax 
liability. 

A multinational might divert 
income to an overseas subsidiary 
in a tax baven which ostensibly 
provides a sales, distribution or 
other service. More often than 
not the contribution from the 
subsidiary is minimal but the 
payments made to It will reduce 


the UK tax liability and not be 
taxed in the haven. 

Similarly, companies can be 
established in tax bavens to bold 
patent rights and receive royalty 
income. 

The Revenue points our that 
some of these companies may 
well be in tax havens for 
genuine commercial reasons. 
Certainly most books on indivi- 
dual havens tend to play down 
intimations of tax avoidance. 

Mr Paget-Brown’s contribu- 
tion to the oeuvre, however, is 
more candid than most The 
advantages of using the Cay- 
mans for most of the. devices 
pinpointed by the Revenue are 
Spelled out, with a few useful 
additions. These include the 
benefits of finance subsidiaries 
for issuing bonds without a with- 
holding tax liability on interest 
payments, and the “money box” 
potential for shipping com- 
panies; 

The 1976 law on confiden- 
tiality acts as an essential back- 
stop. While those conducting 
offshore business must ensure 
that their activities abroad do 
cot infringe the regulations of 
other jurisdictions “it should be 
made clear that a tax offence in 
other countries is not an offence 
in the Cayman Islands." 

Mr Solly is considerably more 
circumspect. While he runs 
through the background, legisla- 
tion competently enough, many 
readers will miss the specific 
guidance they are no doubt seek- 
ing. Perhaps Mr Solly’s position 
as Assessor of Income Tax in 
the Isle of Man has cramped 
bis approach. 

DAVID FREUD 


LAYMAN’S GUIDE TO CURRENCY DEALING 


Livelier market than portrayed 


Introduction to Foreign. 
Exchange 

by Rudi Weissweiller. Wood- 
head-Faulkner. £5.95. 


^Butterworths i 


FOREIGN EXCHANGE is fun. 
Anyone who has ever been in 
tbe dealing room of a large 
bank can testify to that 
peculiar whiff of excitement as 
exchange rates career up and 
down, dancing to the tune of 
traders who quite literally at 
times control the destiny of 
governments and even nations. 
And they’re at it all the time. 
From Tokyo in the morning to 
San Francisco in the evening — 
round the clock — foreign ex- 
change dealers are making 
money, revelling in what one 
senior banker once described to 
me as “that unique sense of 
hitting the jackpot.” 

Of course the whole business 
has its own mystique, its own 
customs, even its own language. 
41 Cable ” to a foreign exchange 
dealer does not mean a tele- 
gram; it means the rate of ex- 
change for sterling in U.S. dol- 
lars. That this rate in the last 
three years has moved in a 


range of roughly 2.50 to 1-50 
tesifies to the degree to which 
money can be made and lost by 
dealing in foreign exchange — 
and this is where Mr Weiss- 
Weller’s book comes in. 

It purpose, accord iv; to the 
author, is to explain why the 
foreign exchange market exists 
and how it works to those whose 
job brings them into contact 
with the market, not as profes- 
sionals but as people whose 
business or political decisions 
must be influenced by foreign 
exchange considerations. 

The need for such a book is 
undisputed. Even those of us 
whose actual involvement with 
foreign exchange is limited to 
picking the right moment for 
buying travellers’ cheques ahead 
of our next holiday abroad 
know how agonising such 
decisions can be. How much 
more so for tbe businessman 
who finds himself buying and 
selling goods abroad for the first 
time. This involves complex 
decisions which Mr Weisweiller 
tackles with commendable atten- 
tion to technical detail. 

My reservation about the 
book, however, is that its des- 
cription of the market is too 


The Gilt-edged Market 1983 

Compiled by Wedd Durlacher 
Mordaunt and Co. Available 
from Howard Jones. 

7 Bermondsey St., London, 

SEl 2EJ. £27.50 (limp 
covers). £31 (hardback). 


THIS IS the 38th annual edition 
of the most comprehensive guide 
to the gilt-edged market avail- 
able, including various local 
authority. Commonwealth 
Government and Irish Govern- 


ment issues. 

Stocks and bonds are listed 
in order of maturity all the way 
from 1983 to 2031, plus the 
irredeemables, and there is also 

an historical record of the 
redemption or conversion of 
earlier stocks from 1946 until 
1982. A feature of the new 
edition is the resurgence during 
I9S2 of Commonwealth issues 
in sterling, which rose sharply 
to £31 5m, more than four times 
the 19S1 level. 


ponderous. Its plodding tone in 
no way keeps pace with the 
vitality of the market One even 
fears it could deter the novice 
from wanting to find out more 
about a market that is, as we 
have said, not only fun but intel- 
lectually challenging os welL 

Of course such a criticism 
comes naturally from a 
journalist whose natural inclina- 
tion is to look for the racier 
side of things. To such a reader 
it smacks of banality to read in 
Mr Weisweiller’s book that a 
squall businessman from tbe 
north of England stands to lose 
all his potential extra profit on 
a foreign exchange deal by 
spending hours on the phone 
shopping around for the best 
price from banks in London: but 
this is still practical advice for 
such a businessman who is, one 
assumes, the principal target 
reader of this book. 

All the same one suspects that 
the curiosity of such a business- 
man must extend to subjects not 
adequately covered by this book. 
Mr "Weisweiller goes to some 
lengths to explain the relation- 
ship between spot exchange 
rates, Eurocurrency deposit 
rates and the forward market 
Why, however, is a full 
chapter devoted to the de- 
funct sterling area, a thing 
of the past when financial 
futures, very much a thing of 
the present, are dismissed in 
two pages? 

At the end one is left with 
the feeling that this book should 
either have been shorter, con- 
fined to technical advice for the 
businessman, or longer, a broad- 
brush lively portrait of a mar- 
ket and its history. 

PETER MONTAGNON 


THE HONDA STORY 

Motor 
group 
and its 
founders 


Honda Motor: The Men. the 
Management, the Machines 
by Tetsuo Sakiya. Premier 
Book Marketing. 241 pages. 
£10.45. 


WHEN World War U ended 
Takeo Fujisawa, obviously a 
itian with an eye for the main 
rinnw, bought a forest 
because he reckoned that a 
great deal of lumber would 
be needed * to * reconstruct' 
Tokyo. 

About file -same ..-time 
Soichiro Honda sold the 
piston - ring m a nuf actu rin g 
business he had built up 
during the war and collected 
the present-day equivalent of 
around $800,000. He spent 
$17,000 on a large dram of 
medical alcohol, installed it 
at his home “ where he made 
his own whisky and spent the 
next year partying with 
friends and playing the 
shakuhachi (a Japanese wind 
Instrument).” 

The two met In August 
1949 when Honda was 42 and 
Fujisawa 38. Almost immedi- 
ately they joined forces to 
set up Honda Motor. Neither 
man had much formal educa- 
tion. Tet by all accounts 
Honda Is an engineering 
genius — although big concept 
of man management in the 
early days was to hit on the 
head with a wrench any 
employee whose work failed 
to please. 

Fujisawa’s expertise, fortu- 
nately in view of Honda’s 
approach, was In corporate 
management and strategy. 
Honda took no part in board 
meetings, even in the early 
days, and Fujisawa gave up 
attending after 1984. 

Bv “ taking different 
routes toi the( top of the 
mountain” they pulled Honda 
Motor through various crises 
and 25 years later when they 
retired together they handed 
over to a thoroughly profes- 
sional management a company 
that was in reasonable health 
and the most internationally 
minded of the Japanese 
vehicle groups. 

From these farts, gleaned 
with some trouble from 
Tetsuo Sakiya's tome, we wn 
see there is a fascinating book 
to be written about Fujisawa 
and Honda as individuals. But 
though tbe author apparently 
spent some time with them, 
he has given up the chance in 
order to jumble up their 
personal histories with disser- 
tations on Japanese polities, 
economics. culture and 
psychology. 

In the event, the material 
is so badly organised that it 
is a real slog to wade through 
it. It follows no obvious 
chronological pattern nor 
sticks to one subject at a time. 

As a result the book will 
disappoint most people 
whether they be interested in 
the men, the m ana g ement or 
the machines. 

KENNETH GOODING 
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100 YEARS OF TELECOMMUNICATIONS : 


Power erf Speech: A — 
of Standard Telephones 
Cables 1883-1983 
by Peter Young. George Allen 
and Unwin- 220 pages. £9.95. 


MOST CORPORATE histories 
have their begimungs In, a 
small independent company and 
ending in a swallowing up by 
a global multinational. With 
Standard Telephones and Cables 
the pattern has been curiously 
topsy-turvy. ■ • 

The company began lOOyears 
ago as the UK branch of an 
American concern. Western 
Electric. In 1925 the owner* 
ship changed but remained 
American, when International 
Telephone and Telegraph 
bought STC’s parent Inter- 
national Western Electric from 
American Telephone and Tele- 
graph. By the late 1970s tbe 
American ownership became 
such a dubious asset that STC 
-went public through the sale 
of 15 per cent of its share 
capital in 1979. More shares 
were sold, last autumn, so that 
STC will celebrate its centenary 
this year in the first flush of 
an entirely unaccustomed in- 
dependence. 

As Peter Young’s history of 
STC makes dear, for much of 
the company’s earlier life the 
American connection was a 
considerable advantage. It 
gave the company access to 
the modi greater technical 
resources of Western Electric, 
although management inter- 
ference was rarely very pro- 
minent. 

By 1919, however, political 
considerations were becoming 
more obvious. In that year 
Western Electric made a serious 
mistake in proposing to manu- 
facture in Antwerp exchange 
equipment for the British Post 
Office. It bad to change tack 
and although it retained a 
position in the UK market its 
share slipped to 25 per cent 
and later to 20 per cent in 
1927 when a fifth domestic 
manufacturer came in. 

For many years the manu- 
facturing “ ring ” ensured good 
profits wffich underpinned -many 
other SIX! activities. But 
mergers strengthened the posi- 
tions of GEC and Plessey, so 
that by the late 1980s they had 


40 per cent each of the public 
switching bnsimsss, with STC as 
the .smallest, participant. Later 
on S TCs piopeerhig efforts with 
the TXE4 exchange -led to a 
rise ;ln its market share to 33 
per cent by 1B79.. 

But last year STC puHcd oat 
, — or perhaps was squeeze d out 
—of the more advanced- System 
X programme . and ' alth ough it. 
retains transitional T35E4 orders 
for at least 5 .years. Its long- 
term future is more than ever 

uncertain. So It was timely 
that Jasr year BTC at last be- 
came truly British and could 
no longer seem — a& Its com- 
petitors- had often argued— 
■only a front fear' the Americana. 

Mr Young suggests, however, 
that the influence of the UB. 
parent on ST C has usually been 
slight, irrs founder. Colonel 
Soethenes Behn. remained fairly 
distant, communicating - only 
with the long-serving managing 
director. Tom Spencer. * By the 
1950s. in fact. STC had bectano 
sleepy and complacent 

But in 1959 the U.S. arrived 
In earnest In the shape of the 
legendary : 33T boss Harold S. 
Geneen and his henchmen. The 
shocked British managers were 
forced to .accept innovations 
tike cash flow analysis and five- 
year plans and were subjected 
to Inquisitions by psychologists 
and management consultants. 
Somehow many of them arm* 
rived. 

Peter. Young, has -not quite 
been able to overcome the com- 
mon failing of most official cor- 
porate historians, in that they 
are stronger on neutral - fact 
than on personalities; people 
like Behn are disappointingly 
shadowy. StflL the author Is 
by no means afraid to be critical 
at times. 

He leaves 'STC a majority- 
owned British business having 
solved problem of identity 
that was as old as the company.’* 
The future now looms with 
technology racing ahead but 
with no wealthy parent no 
assurance that the comfortable 
British Telecom manufacturers' 
“ carve-op ” will persist for very 
long. Peter Young concludes: 
“ More is likely to -happen to 
the company in the next few 
decades than in the whole of its 
first century.** • • 

.... . BARRY RILEY 
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______ FOR THE BUSINESSMAN 


THE WORLD OF U.S. CORPORATE LAW 


Discreet force in power battles 


The Partners 

by James Stewart. Simon and 
Schuster, New York.. $16.95 


THE GLAMOUR boys in the 
world of corporate finance are 
to be found these days in the 
merger and acquisition depr.-t- 
ments <of Wall Street's major 
investment banks. A recent 
issue of Fortune magazine 
featured dramatic photographs 
of the big stars, looking for all 
the world : like deodrant 
advertisements in one of the 
more progressive ladies* maga- 
zines. The latest tricky exploits 
of the boys at First Boston are 
on everyone’s lips, and takeover 
battles have become the subject 
of prime lime television. 

Sitting 'at the same tables as 
these highly visible individuals 
are members of another pro- 
fession who almost never make 
the headlines. Occasionally you 
may come across a mention of 
Mr Joseph Floau, the demon 
takeover lawyer who appears to 
be paid retainers by everyone 
on the offehanoe that he might 
otherwise turn up one day in 
the opposition camp. But 
mention of the names of the 
really elite corporate law firms 
in New York — such as Sullivan 
and Cromwell, Davis Polk and 
Wardwell, or Cravnih, Swaine 


and Moore — will draw blank 
stares even within the financial 
community. 

They like it that way. In the 
•words of the partner of one big 
firm, " Discretion is essential. 
Clients never even have to ask 
for confidentiality. We assume 
that our clients don’t even want 
it known that- they are consult- 
ing counsel.” 

That in itself is enough 
reason to welcome The Partners 
an entertainingly gossipy 
account of America's most 
powerful law firms. The author 
is James Stewart, a gamekeeper 
turned poacher who moved 
through Harvard Law School 
and a spell at a blue-chip law 
firm to* become a writer at 
■American Lawyer. 

The book is built around the 
role played by various firms of 
corporate lawyers in eight major 
financial events. The most 
interesting of these are the 
negotiations leading up to the 
release of the American 
hostages in Iran, the anti-trust 
attack on IBM, the Westing- 
house uranium case, the 
Chrysler refinancing and the 
Kennecott bid battle. 

There are several recurring 
themes. One is that the big 
firms are by no means passive 
observers of the dramas which 


rage around them. To judge by 
Stewart’s account, for instance, 
partners in Shearman and 
Sterling played a decisive part 
in putting together the package 
which brought the hostages 
home. Westinghouse was not at 
all too keen to take action 
against the ur anium cartel until 
it was finally urged into battle 
by the Chicago firm of Kirkland 
and Ellis. 

Another theme is the extent 
to which the representation of 
major corporate clients is con- 
centrated within a small handful 
of major firms, all of which 
have broadly simil ar cultures. 
According to Stewart, “at nearly 
all of the largest, most import- 
ant and most complicated 
financial . transactions and 
conflicts which take place, 
partners from the same small 
group of elite law firms are 
present.” 

No firm founded since World 
War n has managed to enter 
the top rank end all the top 
names cultivate a similar style 
which is expressed in “the 
tastefully conservative, even 
faintly shabby, office decor; in 
the oil portraits of the long- 
dead founding partners; in. the 
prestige addresses." Most of 
these firms now hire lawyers 
who are Jewish, black and/or 
female but it is still a lot 


AMERICA’S ELITE CORPORATE LAW FIRMS 

NAME 

LOCATION KEY CLIENTS 

NOTES 

Cravath, Swaine & Moore 

New York 

IBM, CBS, 
Chemical Bank 

The archetype of elite 
corporate firms 

Davis Polk & Wardwell 

New York 

nr, ltv, 

Morgan Guaranty 

Long known as the top 
“ white shoe ” firm 

Debevolse * Plimpton 

New York 

Chrysler, Prudential 

A relative newcomer; 
strong in corporate 

Donovan Leisure Newton 
& Irvine 

New York 

Mobil, Westinghouse 

Litigation strength, firm's 
standing threatened by 
Kodak 

Kirkland & Ellis 

Chicago 

Standard Oil (Indiana) 

Awesome reputation In 
litigation 

Milbank, Tweed, Hadley & 
McCloy 

New York 

Chase Manhattan, 
the Rockefellers 

Pre-eminent in trusts and 
estates 

Pillsbnry, Madison & Sntro 

San Francisco Standard Oil 
(California) 

The established West 
Coast firm 

Shearman & Sterling 

New York 

Citibank, United 
Technologies 

The ultimate banking 
firm 

Simpson Thacker A Bartlett New fork , 

Manufacturers Hanover, 
Gulf & Western 

On the rise; strong 
banking and corporate 

Sullivan & Cormwell 

New York 

Exxon, General Foods, 
GE 

The quintessential 
business practice 


easier to get on if you wear a 
button-down collar and come 
from one of a half dozen law 
schools. 

The big firms act for the 
wealthiest clients and frequently 
at moments of life and death, 
when little matters such as a 
legal bill for a few million 
dollars are of secondary impor- 
tance. Stewart was once an 
associate of Cravath, Swaine 
and Moore and be gives a 
breathtaking account Of the 
resources which were available 
to that firm when it was fight- 
ing off the anti-trust cases 
against IBM. 

About 1,000 pages of material 
were assembled for the cross- 
examination of just one key 
witness, for instance. In the 
words of a frustrated lawyer 
who had attempted to take up 
the cudgels against IBM; “I 
had never encountered anything 
like that in my life. The sheer 
manpower that took, the cost, 
I just felt overwhelmed. I have 
often wondered how they could 
operate if the client imposed 
any cost control at all. They 
buried us with paper.” 

To judge by this account, the 
outcome of a legal dispute can 
be significantly influenced by 
the volume and quality of 
resources behind the firms 
fighting the action. What is 
depressing is the number of 
occasions when these resources 
Appear to have been squandered 
on cases which might have been 
resolved at least as satisfac- 
torily by a measure of common- 
sense. 

Stewart occasionally gets 
carried away with his stony and 
sometimes uses throwaway lines 
that would thrill the old London 
partnership of Sue G rabbit and 
Run. Thus one major firm is 
said to be willing to go “to the 
very Emits of ethical propriety, 
if not beyond,” while a member 
of another big firm is 
“ notorious for short hours and 
long weekends.” 

He also makes the odd silly 
mistake, which undermines his 
credibility with the lay reader. 
BP is not simply one of Sohio's 
“ world rivals," and Lord 
Shackle tan does not spell his 
name like a German cough 
drop. 

All the same, this book will 
probably become required read- 
ing for anyone who may one day 
have to mix It with the big firms 1 
on Wall Street 

RICHARD IAMBB1T 


APPOINTMENTS 

Managing director of 
Griffin Factors 


Mr John D. Jacques, at pre- 
sent manager of Midland Bank's 
Fenchurch Street branch, hag 
been appointed from March 1 
managing director of GRIFFIN 
FACTORS current asset finance 
arm of Midland Bank's forward 
trust group. He succeeds Sir 
P. M. Annlngton, who has been 
appointed regional director of 
FTG's midlands region while re- 
maining a non-executive director 
of Griffin Factors. 

* 

Mr Robert G. Little has re- 
signed as property manager of 
British Rail Pension Funds. 
From March 1 he becomes 
managing director. DARCON 
PROPERTIES, property develop- 
ment and management company 
in the H, Webb (Constructinn) 
Group. 

•» 

Mr Kit Hunter Gordon has 
joined J. Rothschild and Co. 
as a senior executive of AURIT 
SERVICES. He was formerly 
with Morgan Guaranty where be 
was a leasing specialist concen- 
trating on international, project 
and cross border lease financing. 

■* 

ALPHA-BETA, formed last 
November, has appointed Mr 
Walter J. Evett as managing 
director. He was technical direc- 
tor of Savllles Hydrological Crpn 
and a director of the food and 
brewing development group of 
Brent Chemicals International. 
Hr Arthur Heaton becomes 
finance director. He was- finan- 
cial director of Savilles 
Hydrological Crpn from 1975 
until 1981. 

*c 

Hr John Cawte, for the last 
17 months in charge of 
CUPRINOL's chemical speciali- 
ties division, has been appointed 
managing director. He takes 
over from Mr Bill Collins, who 
remains chairman. Cuprinol is 
a subsidiary of Berger Jenson 
Nicholson. The Cuprinol chemi- 
cal specialities division and the 
wood care division are to be 
jointly managed by Mr Syd For- 
shaw who becomes sales and 
marketing director, consumer 
divisions. 

★ 

Sir Nicholas Henderson has 
been appointed to the board of 
HAMBROS. 

Hr 

CHARLES BARKER CBC has 
elected two members of its 
creative department to the board 
from March 1. They are Mr 
Norman Min gay, head of the art 
department and Mr John Ward, 
director in charge of Charles 
Charles Barker Design. 

He 

Mr Richard M. Strong has been 
appointed a director of 
CHARTERHOUSE DEVELOP- 
MENT CAPITAL. 

* 

New managing director for 
ESAB LIMITED is Mr John G. 
Wilkinson, previously the manag- 
ing director of the welding 
division of GKN. He has been 
involved in the transactions on 
the takeover of GEN’S welding 
activities by ESAB in the UK 
and Europe. His appointment 
will not only entail the operation 
of ESAB Limited but also the 


co-ordination of ail ESAB’s 
activities in the UK, particularly 
companies he headed as manag- 
ing director of GKN's welding 
division, and will include Han- 
cock Cutting Machines. 

* 

At R. LAYTON AND CO., 
stockbrokers, Mr Michael Alfred 
Salmon will -be joining the 
partnership on March 7. On 
April 23 Mr Anthony Reginald 
Beale and Mr PhiiUp Stuart 
Arghebant who are already 
associated members, join the 
partnership. Mr David Leonard 
Alderaon and Mr Humphrey 
Charles Gentilii will be retiring 
from the partnership on April 22. 

Mrs Ruth Harvey has been 
appointed assistant group sales 
director of ROGERS AVIATION. 
Bedford. 

+ 

Mr Jasper Archer, a director of 
CHARLES BARKER LYONS, has 
been appointed head of the com- 
pany's financial division in suc- 
cession to Mr Anthony Cardew. 
Mr Cardew and Hr J osce line 
Grove, directors, are leaving to 
join GRANDFIELD RORK 
COLLINS FINANCIAL 
★ 

Mr David Teague has been 
appointed dire ctor for CON 
DER ELECTRONICS, a new 
division of Conder Hardware, 
Winchester. He was previously 
marketing director of Westair 
Dynamics. 

* 

Mr Michael B. Edwards will be 
j n ailing MARDON PACKAGING 
INTERNATIONAL -as group per- 
sonnel director en March I. 

Hr 

THE BATH AND PORTLAND 
GROUP has appointed Sir 
Christopher Leaver as a non- 
executive director. 

Hr 

Mr Brian Morgan, until re- 
cently deputy mana£ng director 
of Capital Radio, has joined 
LONDON FILMS as managing 
director of London Film Produc- 
tions and Oak Films. Mr David 
Conroy becomes director and 
bead of production of both com- 
panies. ^ 

Mr G. W. Maekworth-Young 
has been appointed a non- 
executive director of LONDON 
AND SCOTTISH MARINE OIL 
(LASMO). He is chairman of 
Morgan Grenfell and Co and a 
director of Lloyds Bank, the 
Union Discount Company of 
London. Willis Faber, Charter 
Consolidated and chairman of 
the Industrial Development 
Advisory Board. Morgan Gren- 
fell has been merchant bankers 
to LASMO since 1975. 

* 

LASMO has appointed Mr 
W. Robert Blendes as general 
manager, production and opera- ! 
tions. in London. H« was 
previously manager of the Lon- 
don office and North Sea opera- 
tons of Texas Eastern. 

* 

Mr Tim Steel has been 
appointed marketing direc tor o f 
DINERS CLUB INTER- 
NATIONAL for the UK from 
March L 


COMPANY NOTICES 


Notice of Purchase 

European Investment Bank 

9£% Dollar Bonds of 1 979, 

Due February 1 5, 1 991 

Notice is hereby given to Bondholders that 
European Investment Bank. Luxembourg 
has purchased during the twelve-month period 
ended February 14. 1983. U.S. $3,000,000 
principal amount of such Bonds. 

On February 15, 1 983 the principal amount of 
Bonds remaining in circulation was 
U.S. $81,000,000. 

Luxembourg, February 24, 1983 


PIONEER ELECTRONIC 
CORPORATION 


NOTICE IS HEREBY GIVEN to Holden 
of COR'i luued bv CanbONn 
Ocmniurv Co. N.V. Curaioo, 
evidencing sham In the above com- 
pany that the " first quarter report 
1 BBS *' of Pioneer Electronic 
Corporation may he obtained tram: 
Plenon. Held ring & Pierson N.V, 
Herengracht 20G-214. 

Amsterdam. 

anil: 

The Bank of Tokyo Ltd-, 
established in: Tokyo, Bruxelles. 

London, ODsieKlorf. Parks and 
New York. 

PIERSON. HELDRING ft PIERSON 
Amsterdam. 21 Fttnury. 1983 


BANQDE RATIONALE 
DE PARIS 

Floating Rate Note Issue of 
U5JS75 million 
February 1978/84 

The rate of btantsi applicable lor 
the six months period twinning 
February 21. 1983 and eat by the 
reference agent is 3“*% annually. 


MOTOR CARS 


TAKE THE PROFIT 

on your new car investment. 
Buy via MYCAR 0895 39990 
Painless import. You take the 
profit. We do the work. 

MYCAR 


CONTRACTS AND 
TENDERS 


DORSET COUNTY COUNCIL — Tenders are 
invited for the uipoIv of two mainframe 
computers for the Walllsdown and Uiu- 
downc sites of the Dorset Institute of 
Higher Education. Tender documents 
and a interne specification can be 
obtained from the Finance OfOcer. Dorset 
Institute Of Higher Education. Wallls- 
<3 own Reed. Poole. BHI2 5BB (telephone 
0202 524111 ext. 3S61. Tenders to 
be o covered to the undersigned bv not 
later then 2 pm on Monday 7th March 
1981.. The. Council- -do- not-btod -ahem- 
seives to accept the lowest or amr 
Tender. K. A. Abel. Chief Executive, 
County Hall. Dorchester DTI 1XJ. 


ELECTRIC I DADE DE PORTUGAL 


A U-S-S150 million Eurocredit In favour 
of ElecfrKidade de Portugal E.D.P.. was 
NBned on February 14th. 1985. In Paris. 
Proceeds id this loan are To be used is 
knance EDP*s 1985 invert menu as well as 
tor general corporate purposes of the 
Portuguese national electricity company. 

The signing ceremony, hosted by Banaue 
Paribas and chaired by Mr. Mario 
Cr Inina do Sousa. EDP's Finance Director, 
gathered IS financial Institutions. Lead- 
Mirugtf) of the loan were: AAU DHABI 
INVESTMENT CORPORATION. ARAD 
BANKING CORPORATION. BANK OF 
NOVA SCOTIA. BANQUI NAT ION ALE 
DE PARIS. BANQUE PARIBAS. CITICORP. 
DAIWA BANK. DRESDNER BANK. 
SAITAMA BANK. SANWA BANK. 


PUBLIC NOTICES 


METROPOLITAN BOROUGH OP BURY 
C3m Bills Issued 23 February 1BBJ due 
25 May 1983 .* 10 625 per cant. Appli- 
cations USm. Total Bills outstanding £5m.- 

ST. HELENS BOROUGH COUNCIL 
Issued 22JZ.1SB3 L1.7Sm at lO’il* due 
24.5.19B3. Applications 112.25m. Total 

outstanding £6.2 5m. 


HALTON BOROUGH COUNCIL 
£725,000 Ha I ton Borough Council Bills 
isued on Feorvarv 23rd 1 983. due May 
25th 1983 at 10.65025”.. Applications 
totalled 13.625m. £725.000 Bills are 

outstanding. 


ART GALLERIES 


AGNEW GALLERY. 43. OM Bond It. W1. 
01-629 6176. DAVID ROBERTS. R.A.. 
Original Coloured Utnographs el the 
Holy Land. Until 31 March. Mon.-Fri. 
9.30-5.30 


AGNEW GALLERY. 43. ORt Bond St.. W1. 
01-629 6176 noth ANNUAL WATER- 
COLOUR EXHIBITION. Until 25Ul Feb. 
MoiL-Frl. B .30-5.30: Thun, until 7. 


FIELDRORNE. 63. Queens Grove. NWS. 
01-586 3600. LARGE LANDSCAPES ft 
TOWNSCAPE5. Lr. gallery Seattle Wilson. 


JOAN EARtMXY it BROWSE A DARBY. 
19. Cork St_. W1. 01-734 7984. 


LET EYRE GALLERY. 30. Bruton St- W1. 
01-493 1572 5. CONTEMPORARY 

PAINTINGS ON VIEW. Mon-M. 10-5. 
and Safe. 10-12.45. 


CLUBS 


RAMON'S NIGHTCLUB IRES.. 42. Dean 
Street. W1. Where today's businessman 
can relax and enjoy an exciting evening. 
Various cabaret spots throughout. Charm- 
ing and dis c reet dancing partners avail- 
able. Open nightly 9 pm-5 am. TU: 
01-457 9455. 


ncssman can enlov an exciting and relax- 
ing evening. Charming and discreet 
dancing partners available nightly 9 pm- 
3 am. Recommended to ring for res. en 
01-408 0269. 


EVE, has outlived the others because of a 
-policy, «t- ~l*ir pUv and value lor money. 
Supper from 10-3.30 am. Ohce and too 
musicians, glamorous hostesses, exciting 
toorshows. 189. Regent St 01-734 0657. 
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Introduction to Foreign 
Exchange 

by Ritdi Weisu'eiUer 
A working guide written by 
a leading specialist that 
provides a practical intro- 
duction to the broader aspects 
of foreign exchange. An 
important book for business- 
men and all those beginning 
a banking career. 

£6.70 paperback Inc. p&p 

£10.75 hardback Inc. p&p 
Weodhead-Faulkner 
(Pnblishers) Ltd. 

' 17 Market Street 
Cambridge CB2 3PA 


Finance Tor Farming: 
a guide for the lending 
banker 

by Keith Checkley FIB 

Published by The Institute of 
Bankers rhis practical guide 
discusses the impact of wide- 
spread bank lending to 
fanners and . focuses upon 
such topics as form financial 
planning and assessing the 
agricultural lending proposu 

i1SK £10.95 inc. P&P 

Woodhead- Faulkner 
(Publishers! Ltd. 

IT Market Street 
Cambridge CBS 5PA 


The Banks and 
Technology in the 1980s 


The Institute of Bankers’ 

X*ih Cambridge Seminar. 
Information technology has 
had a dramatic impact upon 
the banking industry. In this 
book prominent bankers dis- 
cuss its effect upon retail and 
wholesale banking and the 
consequences for staff and 
organisation. 

£4.70 inc. P&P 


Woodhrad-Faulkner 
(Publishers) Lid. 

17 Market Street 
Cambridge CB2 3PA 


Service Banking: 
the arrival of the 
all-purpose bank 

(2nd Edition) 

bj/ ff G. Hanson FIB 

Published by The Infinite of 
Bankers, this updated and 
enlarged new edition provides 
a comprehensive survey of 
the various financial and 
advisory services now offered 
by the UK clearing banks. 
£11.25 paperback Inc. p&p 
£13.45 hardback inc. p&p 

Woodheod-Fanlkner 
(Publishers) Ltd. 

17 Market Street 

Cambridge CB2 SPA 


BOOKS OF THE MONTH 

Announcements belmc are pre-paid advertisements. If you require entry in the forthcoming 
panels application should be made to: 

The Advertisement Department. Bracken House. 10 Cannon Street, EC4P 4. BY 
Telephone: 01-248 8000, Ext 4064 


Interpreting Company 
Reports and Accounts 
(2nd Edition) 
by Geoffrey Holmes 
and Alan Swgfdcn 
The new edition of this stan- 
dard work explains how to 
assess the financial and 
trading position of a company 
through its published accounts 
and examines the major 
changes that have recently 
taken place both in company 
law and in accounting stan- 
dards. Informative, authori- 
tative and highly readable. 

£12.75 paperback inc. p&p 
£19.50 hardback inc. p&p 
Woodhead-Fan lkner 
(Publishers) Ltd. 

17 Market Street 
Cambridge CB2 3PA 

Foreign Exchange 
Dealer's Handbook 
bj/Rai/mond G. F. Coninx 
This practical handbook 
explains the complexities of 
foreign exchange transactions 
for both the banker and the 
businessman. It will prove 
of immense value as a key 
reference tool and guide for 
every professional in this 
field. 

£13.50 Inc. p&p 
Woodhead-Faulkner 
(Publishers) Lid. 

17 Market Street 
Cambridge CM 3PA 

Modern Pensions: 
Pensions for companies, 
partnerships and the 
self-employed 
by Nonnon Toulsou 

A comprehensive survey of 
company pension schemes 
written both for those work- 
ing in the pension industry 
and for businessmen wishing 
to find out more about the 
variety of pension schemes 
available. Completely up-to- 
date practical information. 

£1025 Inc p&p 
Woodhead-Faulkner 
(Pnblishers) Ltd. 

17 Market Street 
Cambridge CB2 3PA 

European Electronics 
Suppliers Guides 
Classified directory of 4.SOO 
manufacturers m 26 countries. 
Covers avionirs. computers, 
telecommunications, com- 
ponents. professional equip- 
ment. materials, production 
machinery, etc. Detailed de- 
scription of firms including 
Who Owns Whom " and 
managers' names. 

£31.25 (iticl. postage) 
C. G. Wedgwood & Cu. Ltd. 

14 Kings Rood. Wimbledon 

London SW19 SQN 


How to Form a Company: 
A practical guide to 
the formation of private 
companies 
by Dennis Roberts 
This is a practical step-by- 
step guide which brings 
together in one volnme all 
that is relevant to the for- 
mation of a private limited 
company. Important reading 
for company secretaries and 
all those interested in setting 
up new companies. 

£16-50 inc. p&p 
ICSA Publishing Ltd. 

17 Market Street 
Cambridge CB2 3PA 

How to Implement 
Statutory Sick Pay: 

A guide 

by Deirdre Gill, 1PM 
Information Services . 

More than just a guide to the 
law. this booklet is full of 
practical advice on the prob- 
lems that are bound to arise 
in the implementation and 
operation of SSP. 

£5.95 + 62p p&p 
Institute of Personnel 
Management 
IPM House, Camp Road 
Wimbledon. London 
SW19 4UW (01-946 9100) 

Effective Performance 
Review Interviews: 

A self-help guide 
by Kemictft fi. f?obinson 
This is an objective guide, 
which should help managers 
to gain greater confidence in 
carrying out such interviews, 
thus improving their own 
effectiveness as well as that 
of their employees. 

£3.95 + 20p p&p 
Institute of Personnel 
Management 
1PM House, Camp Road 
Wimbledon. London 
SWI9 4UW (01-946 9100) 

Electronic Components 
on Offer in the UK 

“The most thorough source 
of background information »n 
the L'K electronic components 
Industry.” is the claim made 
by the publisher for this 
directory. Covers products, 
people, parents, agencies, and 
much more for around SOO 
companies. 

£28 

Eurolee 

6 Woodbury Lane, Clifton 

Bristol BSS 2SD 


Essentials of 
Employment Law: 

A practical guide 
by Darid Lewis 

This Is a completely up-to- 
date authority on employment 
law and incorporates the pro- 
visions introduced by the 
Employment Act 1982 and the 
Social Security and Housing 
Benefits Act 1982 (covering 
statutory sick pay). 

£13.95 4- £1 p&p 
Institute of Personnel 
Management 
IPM House. Camp Road 
Wimbledon. London 
SW19 4UW (01-946 9100) 

Decisions, Decisions! 

A practical management 
guide to problem solving 
and decision making 
by Andreir Leigh 
Each chapter covers a key 
aspect of the process which 
leads to a decision. Including 
methods, creativity, intuition, 
groups, decision analysis and 
how to cope with the hazards 
of stress. 

£7.95 + 62p p&p 
Institute of Personnel 
Management 
IPM House, Camp Road 
Wimbledon. London 
SW10 4UW 1 01-946 9100) 

How Much Freedom for 
Universities? 
by H. S. Ferns 
and John Burton 
The Emeritus Professor of 
Political Science at Birming- 
ham University proposes " a 
radical shake-up of British 
higher education.” (The 
Observer.) With an economic 
commentary by John Burton. 
ISBN 0.255 36158.0 

£2.00 (inc. p&p) 
The Institute of Economic 
Affairs 

2 Lord North Street 
Westminster 
London SW1P 3LB 

The Europa Year Book 
1983: A World Survey 
(24th Edition) 

In two large volumes this 
annual provides an unrivalled 
wealth of derailed factual 
information about every coun- 
try in the world, and 1,650 
of the principal international 
organisations. 

£90.00 (LUC.) the set 
Europa Publications Ltd. 

IS Bedford Square 
London WC1B 3JN 


Choice by Cable: 

The Economics of a New 
Era in Television 

by C. G. Veljanoisfei 
and V. D. Bishop 
A timely contribution to the 
“winter of debate” on the 
expansion of cable TV in this 
country, with a detailed 
evaluation of the Hunt Com- 
mittee's recent report. 

ISBN 0.255 3G159.9 

£3.00 (tnc. p&p) 
The Institute of Economic 
Affairs 

2 Lord North Street 
Westminster 
London SW1P 3LB 

The Journal of Economic 
Affairs 

The latest issue of the lEA's 
new quarterly journal con- 
tains articles by Sir Geoffrey 
Howe. Michael Beenstock, 
Patrick Minford and 16 other 
contributors. Co-published 
with Basil Blackwell Pub- 
lisher. 

ISSN 0260.8359 

£3.75 a copy (inc. p&p) 
The Institute of Economic 
Affairs 

2 Lard North Street 
Westminster 
London SW1P 3LB 
Annual subscription: £11.25 
individuals; £18.95 institutions 

Marketing Company 
Shares 

by David Fanning 
Comprehensive examination 
of different methods of " going 
public." Reviews costs and 
benefits of each, explains 
relevant procedures and dis- 
cusses timing and tactics. 
Case studies of nine recently 
floated companies included. 

£16ff0 + £1.45 postage 
Gower Publishing Co. Ltd. 
Gower House, Croft Road 
Aldershot. Hants GUU 3 HR 

Foreign Exchange 
Handbook 

Steven Bell BSc (E con) 
MS; Brian Kettell, MSc 
fEconj 

An analysis of the nature of 
the " New World " creared by 
foreign exchange rate uncer- 
tainly. and the rules which 
companies and banks should 
follow if they wish to reduce 
international business risks. 

£ 21.00 

Graham & Trotman Ltd. 
Sterling House 
66 Wilton Road. London 
SW1V IDE. Tel: 01-S21 1123. 


UK Financial Accounting 
Standards: 

A descriptive and 
analytical approach 
by Raymond K. Ashton 
The introduction of account- 
ing standards has been the 
subject of widespread con- 
troversy. In a highly topical 
assessment. Dr Ashton offers 
a comprehensive and critical 
examination of the standards 
issued to date. 

£10.70 paperback Inc. p&p 
£16J5 hardback Inc. p&p 
Woodhead-Faulkner 
(Pnblishers) Ltd. 

17 Market Street 
Cambridge CB2 3PA' 

On the Edge of 
Organization: 

The Role of the 
Outside Director 
by A. Spencer. 
Management Centre , 

The University of Aston 

This book deals with board- 
room behaviour and power. 
Companies throughout the 
world include outside direc- 
tors on their executive boards 
and this volume examines the 
role of these " outsiders 
how much influence they 
exercise; how they are per- 
ceived by fellow board mem- 
bers; and how they perceive 
their own role and com- 
petence. 

0471 90018 4 

approx. 200pp March *83 

approx. S24.10/£10_95 
John Wiles & Sons Ltd. 

Baffins Lane. Chichester 
Sussex PQ19 1UD 

The Business Traveller’s 
Handbook: 

How to get along with 
people in 100 countries 
Compiled by Foseco 
Minsep Ltd 

A different guide, written by 
businessmen for businessmen. 
Gives complete advice on 
etiquette and codes of 
behaviour in over 100 coun- 
tries. An ideal handbook for 
the business traveller who 
wants to create the best 
possible impression. 

Paperback £3.95 
Hardback £7.95 
Graham & Trotman Ltd. 
Sterling House 
66 Wilton Road, London 
SWZV IDE. Tel: 01-821 1123. 


Gold 

Brian Kettell MSc 
(Econ) 

An authorative but easily 
readable handbook covering 
all aspects of the highly 
topical subject of gold. The 
book describes the charac- 
teristics of gold, its history 
and role as a reserve asset, 
its demand, supply and dis- 
tribution, and the workings 
of the gold markets. 

£12.00 

Graham & Trotman Ltd. 
Sterling House 
66 Wilton Road, London 
SW1V IDE. Tel: 01-621 1123. 


How to Start and Run 
Your Own Business 
(3rd Edition) 

Mike Mogano 
This best-selling title contains 
advice and information for ail 
those wishing to start their 
own business. The third 
edition includes all provisions 
made In the April 1982 
Budget which affect the small 
business. 

£3.95 

Graham & Trotman Ltd. 
Sterling House 
66 Wilton Road, London 
SW1V IDE. Tel: 01-821 1123. 


Treaty Reinsurers In 
the London Market: 
solvency status and 
underwriting 
performance 

A comprehensive in-depth 
analysis of the 1981 DOT 
Returns of all UK Reinsurers 
in the London Company Mar- 
ket; more than 100 items of 
financial data on each com- 
pany for 1979/80/81. 

ISBN 0906414-17-2 
250pp bound 

Price £195; renewal £165 
Financial Intelligence 
& Research 
143 Uxbridge Road 
London W13 9AV 


Lloyds Brokers: 
financial status and 
performance 

Analysis of 1979/80/81 
accounts of 226 operating 
companies with rankings and 
3-year trends; more than 50 
items of data per company 
plus comprehensive notes, 
accounting policies and all 
shareholding details. 

ISBN 0906414-15-6 
245pp bound 

Price £165; renewal £135 
Financial Intelligence 
& Research 
143 Uxbridge Road 
London W13 9AV 


Lloyds Underwriting • 
Agencies: 

financial status and 
performance 

Analysis of 1979/80/81 
accounts of 264 companies; 
more than 3,000 shareholders 
listed together with detailed 
financial data for latest 3 
years including profit com- 
mission and fee income. 

ISBN 0906414-164 
250pp bound 

Price £165; renewal £135 
Financial Intelligence 
& Research 
143 Uxbridge Road 
London W13 9AV 

Accounting Policies in 
the UK Commodities, 
Financial and Futures 
Markets 

Full quotations of policies of 
230 London Commndirv 
Excbange Brokers and 30 
Money Brokers, including: 
forward contracts, stocks, 
currency, CCA and audit cer- 
tificates; also included: Share- 
holders and 19S0/81 financial 
data. 

ISBN 0906414-18-0 

Price £95; renewal £75 
Financial Intelligence 
& Research 
143 Uxbridge Road 
London W13 9AV 

Licensed Dealers in 
Securities: 
financial status and 
performance 

This Report represents a com- 
prehensive up-date to the 1981 
analysis; incrudes additional 
financial and shareholder data 
and a thorough examination 
of accounting policies and 
notes. 400 companies. 

ISBN 0906414-20-2 

Price £195: renewal £165 
Financial Intelligence 
& Research 
143 Uxbridge Road 
London W13 9AV 

Licensed Deposit-taking 
Institutions: 
financial status and 
performance 

In-depth appraisal of 200 UK 
Licensed Deposit Takers; 
comparative data for years 
ending 31 December 1981; 
more than 60 items of finan- 
cial data per company pins 
policies, notes and share- 
holders. 

ISBN 0906414-19-9 

Price £195; renewal £165 
Fina n cia l InteUigence 
& Research 
143 Uxbridge Road 
London W13 9AV 
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Corporate Account Officer 
International Banking 


SECURITY PACIFIC is a leading 
international bank with assets of 
37 billion dollars and nearly 700 
branches worldwide. 

The current requirement is fora 
bright and innovative banker to join 
Security Pacific’s London based 
European Corporate Division. The 
successful candidate will be a 
graduate who has sound credit skills 
and the capacity to manage and 
develop significant corporate rela- 
tionships in a highly competitive 
environment Special consideration 
will be given to applicants with expe- 
rience of major asset transactions. 


This assignment offers excellent 
long term career development 
opportunities. 

Ahighly attractive salary will be 
commensurate with qualifications 
and experience and we offer a full 
range of generous fringe benefits. 


Career details 
should be sent to:- 
PatrickJ. O’Hara, 
Vice President 
Security Pacific 
National Bank. 

2 Arundel Street 
LondoaWC2R 3DF. 


Assistant 

Investment Manager 

KLE1NWORT BENSON INVESTMENT MANAGEMENT LIMITED 
is seeking to expand its Smaller Companies Department by appointing 
an additional Portfolio Manager who has a proven record in investment 
management and analysis. 

The successful candidate will play an important part iri expanding die 
department s role as a service unit and will be required to make reports for 
senior management following company visits. 

It is essential that applicants have a genuine enthusiasm for smaller 
company investment and the capability of combining fond management 
expertise with original research work. 

A competitive salary will be offered, together with the usual benefits. 

Please apply in writing with foil curriculum vitae to:— 

G. J. Hughes, Personnel Officer Kleinwort, Benson Limited, 

20 Fenchurch Street, London EC3P 3DB. 

KLEINWORT BENSON 

I Merchant Bankers : 


LENDING OFFICER 

Our Client a majorU.5. bank, seeks & 
account officer for Its London - Energy Team.'- . .’V'"".- j‘ ' 

The ideal candidate. In hh or her late M's/wf* Wfc be 
used to calling on clients and will have at least 3 yean fcxperfant* 
in corporate banking including 2 years' In energy w . Project 
finance. ... -.J • 

Essential qualities are ini dative, self-motivation Wd. i Strong 
credit background. j. "-'S'. 

A highly attractive saUry packag* will be ttilofed *» 
the best talent available in this sector. And therefore' thow can®^ 
dates with more extensive experience should a bo apfdy^-'-:; :-\ 

Please apply m confidence, either In writing or by telephone, 
quoting reference ELOH628/FT. All applications will be forwarded 
to our Client unless you list companies w wfifch you do nor wfstr 
to apply in a covering letter-marked for the- ittenttar of tbe 
Security Manager: • ' p'. " 

Campbell- Johnston Recruitment V‘. 
Advertising Limited : .[-ji 

35 New Broad Street London kJM - UW : 


International Fund 
Management 

A Senior Opportunity in the City 

A member of the Accepting Housed Committee has retained us to advise on 
an outstanding opportunity in International Fund Management 

The potential attached to this position within our Clienfs compact and highly 
geared International team is considerable. 

They are looking for an ambitious person in their early thirties with a good 
degree, who has worked in this field for at least five vears, both in analysis 
and management and with client contact experience. 

As wen as an attractive salary package, there are the usual banking benefits 
including subsidised mortage. 

Please write to, or ring, Colin Barry or Kefth Fisher at Overton Shirley and 
Barry (Management Consultants), Second Root; Moriey House, 26 Holbom 
Viaduct, London EClA2BRTel: 01-583 1912. 

Overton Shirley 

and Barry %.WWW& 


ASSISTANT TO 
PENSION FUND 
MANAGER 

An interesting opportunity 
occurs to work in the investment 
department, London Wl, of a 
directly invested pension fund 
as assistant to the manager. 
Applicants should have both 
administrative and investment 
experience and will have a 
prime responsibility for the 
administrative aspects of the 
department. 

Apply in writing giving 
qualifications, lull career details, 
age and salary required to 
Bos A8130. Financial Timas 
10 Cannon Street. ECCP 4BY 


APPOINTMENTS 
ADVERTISING 
Appears every Thursday 

Rate £31.50 
per single 

column centimetre 


Fairey Engineering Limited 

Business Development 
Director 


This company, with a world wide 
reputation in military products and 
nuclear engineering is actively seeking 
company or "know how" acquisitions in 
high technology. Significant financial 
resources and support services are 
available. 

The company will appoint an 
individual to identify and evaluate 
opportunities and to negotiate 
agreements. 

Applicants will be entrepreneurs 
with a knowledge of the engineering 
industry, able to recognise opportunities 


arid demonstrate experience in 
negotiating successful acquisitions. 

The terms of the appointment will be 
negotiated and remuneration will not be 
a limiting factor. 

Please write with full curriculum vitae 
to: The Personnel Directors Office, 

Fairey Engineering Limited P.O. Box 41, ' 
Cross (ey Road, Heaton Chapel, 

Stockport, Cheshire SK4 S®D. 

Fairey 

Technology on the move ^ 


Chief Clerks /Assistant 
Branch Managers 


The Trustee Savings Bank of Wales 
and Border Counties is part' of a' 
leading United Kingdom Banking 

f roup and has one hundred 
ranches employing approximately 
1,100 Staff. 

Expansion of the Bank's services has 
created Chief Qerk/Assisiant 
Branch Manager vacancies within 
the Region. 

The opportunities available will 
appeal to young, experienced and 
ambitious Bankers who are keen to 
match their personal development 
with the aims and objectives of the 
Bank. 


Applicants (male or female) must be 
'either qualified Associates of the 
Institute of Bankers or have passed 
^^four^bj ^mSgeTw^o f 

The salary for these appointments 
will be within the range of £7,700 to 
£10,000 per annum according to age 
and experience and there is an 
excellent range of banking fringe 
benefits, including a mortgage 
subsidy scheme, to complete a very 
competitive remuneration package. 
Application forms can be obtained 
by telephoning: Bomere Heath 
<0939) 290033 Ext. 250. 


SAVINGS BANK 


T A S A B> * ¥ ai bj 

of Wales and Border Con rules 


Systems Designer 

Computerised Portfolio Management 

City of London drca£17,000 

A challenging task for an experienced analyst/ programmer to lead a team developing 
a new fund management and investment valuation system. 

Reporting to the Investment Systems Manager of a leading merchant bank, the title is 
Group Leader and the job entails • control of the team's work • progress reporting 
• system design • program design • user liaison. Hardware includes Uni vac 
mainframes, Xerox laser primers and micros on local area networks. 

Candidates should have experience of the investment management environment, as 
well as of a computerised valuation system and of project leadership. 

The package is attractive and includes a mortgage subsidy, profit sharing by equity 
participation, non-contributory pension, free life assurance, BUPA, interest-free 
season ticket loan and relocation expenses if appropriate. 

Write to Mike Waite, SMF Data Services Ltd, 6 Salem Road, London W2 4BU. 

Tel: 01-229 9431. 

S.M.F. DAIA SERVICES LIMITED 


MERCHANT BANKING 


INVESTMENT MANAGEMENT 

A leading merchant bank, a member of 
the Accepting Houses Committee, re- 
quires a Portfolio Manager to join its ex- 
panding Pension Fund Department. 

The successful candidate is likely to be 
aged between 25 and 32. and should have 
had several years’ experience of portfolio 
management particularly relating to Gilt- 
-Edged Securities. 

An attractive remuneration package will 
be negotiated, including mortgage 
facilities and non-comribuiory pension 
scheme. 


CORPORATE FINANCE 

Due to increasing demand for the services 
of iis Corporate finance Department our 
client, an Accepting House wishes to 
recruit two additional Executives. 

Applicants should be aged 25 to 29. have 
a good degree and hold a professional 
qualification (AC A or Solicitor). Some ex- 
perience of corporate finance work would 
be an advantage. 

The salary offered is competitive, with 
fringe benefits including mortgage 
assistance non-coninbuiozy pension and 
life cover. 


/tease telephone, cr rente enclosings detailed Oimculua Vitae lo, PeserS Latham 

Jonathan BANK RECRUITMENT CONSULTANTS 

rren 170 tUshopsgote ■ London EC2M 4LX • 01 6 23 1266 


PR S 


STRATEGY PLANNING 

PRS is the leading British consultancy in strategy planning, 
its rapidly growing business with UK and international 
companies now provides opportunities for outstanding 
men or women aged 25 to 35. We are looking for a 
good degree in economics or engineering or an MSA, 
preferably with industrial or consulting experience. 
Fluency in European languages, particularly German, and 
numeracy would be advantageous. 

PRS works on stimulating assignments with the chief 
executives and planning directors of major companies, 
usually on a long-term basis. Most studies are European 
or world-wide in scope so a willingness to travel is 
essential. 

PRS is owned by its staff. Rapid promotion to director 
and shareholder will be achieved by those who contribute 
to our continued success. Salary will be appropriate to 
the high calibre of peraon required. Send CV and 
photograph to; 

John Martin, Managing Director, 

PLANNING RESEARCH + SYSTEMS LTD 
24 Old Bond Street 
London W1X 3DA 


<sa> 


Banking Personnel 



The Executive Banking Appointments Specialists 

SENIOR FOREX/EUROBOND TRADER 
Age to 40 : Salary £20,000+ 

On behalf ot gur client, an established foreign International Bank 
wo invite applications for this new position of Senior Trader. Candi- 
dates should be In the 30 to late 30s age group and have a very 
broad ranging trading background covering a/I major currencies. 
F.R.Ns. F.H.C Os. Money Market Operation, and Fund Management. 
The post is at management level and will complement (he bank's 
expansion programme which in turn offora the successful candidate 
long term prospects. 

CORPORATE FINANCE. QUALIFIED A.C.A. 
Age to 30 : Salary £16,000 

As pan of ihefr current and projacisd expansion plans wfihtn the 
Corporate Finance sector, this major City Merchant Berk seeks to 
appoint a fully qualified Chartered Accountant with at least two 
years post qualification experience In banking or e similar financial 
environment. The successful candidate can expect a rewarding 
mtnasement level start and sound long term career progression. 

For further details please contact Lewis Marshall 
m strict confidence 

41/42 London Wan, London EC 2. Tel: 01-588 0781 j) 


KITCAT & AITKEN 

Food Retailing Research 
We are looking for an experienced 

ANALYST 

to join our Retailing Team to cover the Food 
Retailers. The person we require must demonstrate 
enthusiasm and be motivated by the desire to 
build up this sector as part of a highly specialised 
team. 

A competitive remuneration package will be avail- 
able for the right person. 

Please contact: 

Alan Clifton 
KITCAT & AITKEN 

The Stock Exchange, London EC2N 1HB - Tel: 01-558 C280 1 



London 


Bankers Trustee Company 
Limited is an English trust coipora- 
tion and a wholly-owned subsidiary 
of Bankers Trust Company, a leading 
international wholesale bank, with 
headquarters in New York. 

Bankers Trust Company employs 
over 700 people in London and nas 
been established here for more than 
50 years. 

Applications are invited for the 


handled by the Corporate Trust and 
Agency Group 


administration of the company’s 
Trustee appointments. The person 
selected would also be an Officer of 
Bankers Trust Company and have 
additional responsibility for file 
administration of Agency business. 


trabon, particularly in the area of 
debentures, loan stocks and euro- 
bonds is essentiaLIt is expected that 
the successful candidate win currently 
have a responsible position in the 
Trust Department of a major b ank or 
insurance company. 

A competitive salary will.be 
offered commensurate wlh quahfica- 
tions and experience, plus an excellent 
package of fringe benefits. 

. Please send a comprehensive 
Curriculum Vitae,. including your 
current salary, to: Mrs. Patnda 
Kendall, Personnel Division. 


Q BankersTrust Cxrmpany 

■■0 Dashwood House, 69 Old Broad Street, London EC2P 2 EE. 


Hambros Bank Limited 
Senior Eurobond Trader 

A senior Eurobond trader is required to assume the day-to- 
day res; • isibiliiy for the market-making and dealing 
activities of the Bank in the U.S. dollar fixed interest market 

The Bank requires a person with a proven record in bond 
dealing and who has worked closely with a sales team 
advising a wide selection of institutional clients. The person 

should also be capable of supervising and expanding the 

bond trading activities of the Bank, including the training of 
junior dealers. The successful applicant is likely to be in the 
age range 30-37 with at least 5 years’ experience in a 
prominent eurobond house. 

.An appropriate salary and excellent fringe benefits will be 
provided for the right person. 

Please apply, enclosing a detailed curriculum vitae to- 
G. M. Wolfson, Director - Head of Personnel, Hambros ‘ 
Bank Limited, 41 Bishopsgate, London EC2P 2AA, 


. — 'sb*a»etl , 
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Adviser 


Salary 

negotiable 


A leading, international communications 
consultancy needs a specialist in corporate 
finance who can effectively advise client 
chairmen and boards of major UK com- 
panies on the complexities of the London 
capital market. The job will develop both 
US and European clients looking to expand 
into the UK. 

The person win probably be a merchant 
banka; a chartered accountant or an invest- 
ment analyst who is already sought after by 
blue-chip companies for advice on long- 
term strategy and tactics when considering 
new share issues, takeovers, mergers and 
the marketing of financial services and 
investment products. 


It is a role which requires maturity of vision, 
strength of personality and an understand- 
ing of the communications web which 
prevails in the Oty of London. Previous 
contact with (he financial press would be 
an asset. 

The age range is 29-45 but due to the strong 
management potential of the job, candidates 
are more likely to be in their early 50's. 
The salary package will reflect the calibre 
of the candidate. 

Please ring or write to Airdre Tavlor or 
Atmita Bennett , . TAYLOR : BENNETT. 
Hal ton House, 20-23 Halbom, London 
EC IN 2/ D, 01-2420253. 




T A Y L O R 


B E N N E T T 





INVESTMENT 



A leading firm of stockbrokers wishes to appoint an additional 
manager at a senior level who will be concerned with the management 
of a wide range of pension funds, usually on a discretionary basis. 

The successful applicant is likely to be a graduate or professionally 
qualified and to have several years* experience of managing portfolios 
for an insurance company or pension fund. The preferred age range is 
Jffl* 40. He or she would also be expected to take an active part in 
investment in United States, Japanese, and other oversea markets. 

- Remuneration is negotiable, and there are prospects of partnership 
for the successful candidate. 

Please apply under confidential cover, stating any firms to which your 
application should not be forwarded, to Peter Jones, quoting ref. SIM. 

COURTENAY STEWART INTERNATIONAL LIMITED 

Management Selection and Recruitment Consultants 
11 Maddox Street, London W1R 9LE Tel: 01-629 1913. 


Sales Financing Manager 

Circa £15,000+Car 


Our client, a major group in the automotive industry, is 
searching for as experienced Soles Financing specialist 
who will complement existing skills in its dynamic, young 
commercial operation. 

The prime task of the Manager will be to plan "nH 
implement retail sales financing ventures in home and 
overseas markets. The Manager will be responsible for 
devising imaginative financial packages, tailored to suit 
customers' requirements to facilitate fleet sales and other 
contracts. This will involve specialised negotiations with 
banks, finance houses and credit insurance institutions. 
As the majority of the work will be concerned with 
exports, experience in this complex area is esseniiaL 

As well as having a successful track record in this 


specialised area, candidates must be prepared to 
undertake international travel. A background in either 
merchant banking or a related field would be particularly 
relevant- Essential personal qualities include drive, 
tenacity, innovative skills and a high level of intellectual 
ability. As this position entails substantial external 
contact, the successful candidate must have the presence 
and personality to represent our client 's interests. 

Prospects for developing your career beyond your 
specialism, fringe benefits and the relocation package are 
excellent. Please telephone for an application form 
quoting reference SFM/VL or send your curriculum vitae 
to John Graham. This position is open to both men and 
women- 


Cambridge Recruitment Consultants 

la Rose Crescent, Cambridge CB2 3LL. Telephone: 0223 311316. 
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APPOINTMENTS 

WANTED 


CRADUAYC (Life Sciences) male, financial 
and 6 m mess experience sects employ- 
mam; in business fteld. Write Box 
AJ1 31 . FlMmlari Timex. 10. Cannon 
Street. London EC4P 4 BY. 


'wmrfowoQK 

INlNFOmttiON 
UcHNOtoei 

QUAunmioNsr, 

The Science and ^ 

Engineering Research 
Council has an answer: 

Studentships for postgraduate conversion courses 
for up to one year. 

They are for graduates in management and the 
arts, as well as science and engineering. 

They will provide essential industrial or 
commercial training. 

IT covers information acquisition, handling and 
use involving the latest technologies in micro- 
electronics, computing and telecommunications. 

Applicants wiH need a good honours degree or 
an equivalent combination of qualifications and 
experience. 

SERC's one-year studentship 
postgraduate conversion courses are part of an IT 
initiative promoted by the Department of Education 
and Science. . 

For details about SERC studentships contact: 



SWINDON 

SN2 1 ET. Telephone: (0793) 26222 
Ext 2137. 

serci 



CONNING OVERSEAS LIMITED 

REQUIRE 

Institutional Sales Executives 

FOR UK/EUROPE. 

CONNING OVERSEAS LIMITED are recognised leaders in 
INSURANCE RESEARCH and are expanding into the 
EMERGING GROWTH sector ol the U.S. stock market 
We need INSTITUTIONAL SALES EXECUTIVES in our 
London office 

—to cover EUROPEAN AND UK INSTITUTIONS 
— to specialise in EMERGING GROWTH. 

We seek either 

-—current U.& INSTITUTIONAL SALES EXECUTIVES 
with a PROVEN RECORD 

or —successful UK INSTITUTIONAL SALES EXECUTIVES 
who wish to consider a career switch. 

We offer . . . , .... . 

—a small, flexible organisation m which individuals can 
make a significant contribution to the growth and 
- direction o£ the company. 

■’ for further details contact 

ANDREW OLIVER on 01-248 5858 
or write to him at 
CONNING OVERSEAS LTD. 

1-3 SL Paul’s Churchyard, London EC4 


SALES 

EXECUTIVE 

FT Business Enterprises is a diversified subsidiary of 
the Financial Times. Tlic company is committed to 
growth in the areas ot business publishing and the 
provision of information services for the international 
business community. 

An experienced Sales Executive is needed to help 
develop the markets for our products. He or she snoum 
be capable of representing the company at the highest 
level in Industry and commerce and a commanding 
appearance with well developed communications skiiis 
are regarded as essential in this respect. 

The Sob will entail initially the promotion and 
presentation of various on-line information products nut 
the successful candidate will be expected to represent all 
of the company’s product lines where appropriate. 

The successful candidate is likely to have had at least 
four to five years* successful experience selling to senior 
management of commercial organisations in tne v. tv. 
This should include time dealing with the products ot 
service Industry, preferably information-based and 
within the on-line area. A good educainmal background 
is essential and a university degree would be an 

advantage. 

A high salary is negotiable depending upon qualifications 
and experience. Candidates should send a comprehensive 
c.v„ including details of current salary, *«: 

David Hawkins. Group ^nager 

FINANCIAL TIMES BUSINESS ENTERPR1S ES LTO. 
IttMOS ClerkcnwcH Road. London EL1M 5SA 


Financial Controller— City 

INTERNATIONAL BANKING 

FennoScandia Ltd., is a newly established joint venture hanking 
operation, owned equally by Sparbankernas Bank, Sweden and 
SKOPbank, Finland. 

FennoScandia Ltd. now wishes to recruit a Financial Controller who, 
reporting directly to the Managing Director, will be responsible for the 
initial development and subsequent running of financial control and 
accounting systems, as well as operations, administration and 
personnel. 

This is a key appointment where personal qualities of maturity and 
leadership are as essential as the technical qualifications. An attractive 
salary and benefits package wi 1 1 be offered. 

Full career and personal details should accompany an application 
and be addressed in confidence to The Secretary, FennoScandia Ltd., 
c/o Sparbankernas Bank RepresentativeOffice, 7 Birchin Lane, 

London EC3V9BY. 


FennoScandia 


Business 


e 


Development Manager 


N.W. London based 

Grand Metropolitan Biotechnology 
Ltd is a member of the Grand 
Metropolitan Group of Companies 
with particular responabifity for tire 
application of new advances in 
biotechnology, either in collaboration 
with the research units of other Group 
companies to their diverse interests 
and activities, or independently 
to new related business 
opportunities. 

A Business Development Manager is 
bang sout^it to be responsible for the 
market research, financial analyses, 
and business planning aspects of the 
potential opportunities which are 


circa. £l3,500+car 

arising, and thereby to asast in the 
decisions regarding whether or not 
the opportunities should be pursued. 
The ideal candidate for this position 
will have a degree in a biologically 
orientated science and an MBA or 
equivalent qualification in business 
and/or a number of years of relevant 
experience in an innovative 
environment 

He/She wiD join the Company at 
an interesting early stage and will 
therefore have the opportunity to 
participate in decisions regarding the 
direction in which it develops in 
the future. 


Grand 
metropolitan 
Biotechnology 
Limited czn 


If you wish to be considered please contact 
DrG Christie. Managing Director: Grand Metropolitan 
Biotechnology Ltd. , 430 Victoria Road, South Ruislip, 
Middx., or telephone 01- $45 2345, Ext 3963. 



ARAB BANKING CORPORATION A.B.C. 

London Branch - Licensed Deposit Taker 

We are ac present engaged in the expansion of our London Branch Dealing 
operation and require the services of the following: 

SENIOR SPOT FX DEALER 

Dealer with 4 or more years - experience of active trading in an international 
bank environment. Preference will be given to candidates in the age group Of 27; 32 
and chose with familiarity in two or more of the major trading currencies. 

SENIOR DEPOSIT DEALER 

The candidate should have 5 or more years' experience of active trading in an 
international bank environment and be thoroughly knowledgeable in Swap dealing. 
Excellent salary commensurate with prior experience and the responsibilities of 
the position offered will . be available, together with a competitive benefits 
package. 

Applications in writing, together with current C.V. to; 

The Personnel Officer 
ARAB BANKING CORPORATION 
6/8 Bishops gate 
London EC2N 4AQ 
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GRAND METROPOLITAN PLC 
Consumer Enterprises 

FINANCE & BUSINESS 
DEVELOPMENT DIRECTOR 


Within the Consumer Services Sector of Grand Metropolitan, 'Consumer 
Enterprises' has been given the mission of identifying opportunities in retailing 
and the development of associated businesses. 

The ‘Finance & Business Development Director' will assist the' Managing Director 
of Consumer Enterprises in his role by identifying opportunities both within and 
outside the existing companies in the portfolio, evaluating and pursuing reafistic 
means of developing them, and negotiating and structuring their initial 
implementation. 

The successful candidate could come from any number of disciplines or 
experience routes but would be about 35, possibly a graduate with an MBA, and 
would certainly possess strong finance and business appraisal skins and line 
management ambitions. He will not be earning less titan £20,000 per annum 
at present 

Brand management or retail experience would be considered significant piusses 
but candidates would have to show experience of evaluating and negotiating new 
ventures and acquisitions and substantial success in the identification and bring- 
ing to fruition of new business opportunities. 

AU replies will be treated in the strictest confidence; they should be marked ‘Finance 
and Business Development Director' and sent to The Corporate Consulting Group, 
24 Buckingham Gate, London SW1. 
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CCG 

Corporate Consult! ng Group 
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JAPANESE RESEARCH 


SCRIM GEO UR, KEMP- GEE & CO. wish to establish a Japanese research 
capability to complement their UJC. research coverage. 

What is required is either an existing team of three or four people or 
individuals who would form their own team. They would be based in 
London. Some experience of dealing in Japanese stocks with U.K. institutions 
either as a stockbroker or fund manager is essential. 

This is an important new area of development for the firm and offers a 
chance to join one of London's most successful and profitable stockbrokers. 
It could be particularly attractive either to those who, although in a successful 
operation, see their further advancement blocked or, alternatively, those 
who find their present base limits the further development of their business. 
Both the remuneration and partnership prospects for the high quality 
personnel required are excellent. 

Please apply, in strict confidence, to: — 

I. A. K. Dipple 

Scrimgeour, Kemp-Gee & Co. 

20, Copthall Avenue 
London EC2R 7JS 


Top Executives 


Seeking a career change 

Minster Executive specialises in solving the career p robtans of Top Executives who are earning in excess of 
£20.000 a vear and are seeking a new opportunity. 

The Counsellors in our partnership encompass a wide range of experience and skills. All have been engaged in a 
top management role. The Minster Programme, tailored to your individual needs, win be m a n aged by at least 
two Counsellors so that you are guided along the most elTesive route to that better opportunity. 

We have an impressive record of success and an acknowledged reputation in the employment market; many blue 
chip from a broad spectrum or indusuy and c omme rce retain our services in the re-deployment of 

their senior people. It could be lo your advantage to find out more about us today. Wnie or telephone for a 
prefoninary discussion without obligation. 

MINSTER EXECUTIVE LTD. 28 Bolton Street, London W1Y 8HB. Teh 01-493 1309/1085 


David Grove Associates 

Bonk Executive Recruitment 
60 Chcapside London EC2V 6AX 
Telephone 01-236 0640 

CURRENT VACANCIES INCLUDE: 

Credit Manager-Client French) 

Bond Sales (3 years Exp.) 

Corporate Finance-ACA 
Credit Analyst-(U.S. Bank Trained) 

Exoerienced Bank Accountant - 

IN RESPECT OF THE ABOVE POSITIONS 
"PLEASE CONTACT IOAN MENZIES ON 01-248 18^ 


c. £17,000 

Newly Qualified AGA 

To £10000 

+ bonus 

Documentary Credits Senior 

To £10,000 

£15.000 

Administration-Premises 

To £10,000 

£12,000 

Supervisor-Eurobond back-up 

£9500 

c. £12,000 

Loan Administration Clerk 

£8,500 


SENIOR ACCOUNT DIRECTOR 

PUBLIC RELATIONS 

The senior partner of our medium bul ambitious marketing and public relations consultancy 
is becoming increasingly irritable and difficult to live with because he has too much work 
to do. His loyal staff have persuaded him to try to recruit another SENIOR ACCOUNT 
DfRECTOR to work with him on some of ihe consultancy’s financial accounts. 

The successful applicant will have a thorough working knowledge of the City of London, 
together with the ability and experience lo communicate both with clients and linanciai 
journalists. 

The ability to plan and structure marketing and P.R. policies for financial organisations and 
to prepare presentaiions to both existing clients and for new business is essential. 

The remuneration package is negotiable but will amount to not less than £15.000 per 
annum A performance based share of profits will be insisted upon by the" successful 
applicant. 

Please help our over-worked Senior Partner by sending in strictest confidence your 
comprehensive C V. including delays ol current remuneration to.- 

P.O. Box A8132. Financial Times. 10 Cannon Street, London EC4P4BY. 
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International Appointments 



International Corporate Audit | 

Brussels 1 

Our clicnr, a multi-market US international corporation, is seeking to strengthen its European Internal Audit Department ^ 

wirh the appointment of two high-calibre professionals to be base d at t he European Head Office in Brussels- 

Senior Operational Auditor £16-20,000 EOPAudit Specialist £18-20,000 


Candidates, 25-35, should have a recognised accounting 
qualification and at least 5 years' post-qualifying experience 
in the accountancy profession or in a manufacturing industry. 
The successful candidate will be responsible for conducting 
operationally orientated audits at subsidiary locations in 
Europe. There will also be opportunities to visit other parrs 
of the world including the US. Fluency in English is ewtential, 
a- is a good command of at least one other European 
language. 


Candidates should have at least three years’ experience of 
performing EDP audit fidd work in a medium to large 
mainframe environment, or alternatively, have experience at a 
senior level in developing or supporting commercial or 
manufacturing systems. 

Hie responsibilities of the successful candidate will include 
application systems reviews, data security and control 
reviews, and dam extraction support. Activities will be 
performed mainly in Europe, with occasional visits to the US. 


Both positions offer excellent career prospects uichin line management. Together with good benefits packages. The positions 
c.ill for a high degree of travel (around 75^ti) and rerum fare to home base is paid every weekend. Moreover the high travel 
dement currently results in very advantageous tax arrangements. 

Initial interview? will be conducted in Brussels and London. Applicants should contact David Sattia 
on 01-405 0442 (Telex 296091) at jl Southampton Row, London WClB SHY 


L 



Michael Page International 

Recruitment Consultants 
London Birmingham Manchester Glasgow 


International 
Finance Director 


% 


Paris 

This expantfng £ 1 00m- turnover British group 
specialises in consumer goods and employs 
some 2.500 people. It seeks an International 
Finance Director to complete its 
management team located in Central Paris 
who wilt soon become a permanent member 
of the international board. Reporting directly 
to the Group Managing Director and Deputy 
Chairman and assisted by a Treasurer and a 
Budget Controller, he wilt have functional 
authority over the Finance Managers of 1 5 
European subsidiaries and be responsible for 
ail aspects of the Group s financial and 
accounting matters inducting: centrafization 
of the accounts and consolidation of balance 
sheets; budgets and cost control; treasury; 


FF500,000+ 

exchange problems; financing operations; 
and relations with foe London Stock 
Exchange and the bankers. He will also 
supervise foe implementation of a new DP 
structure. This key job would onty suit a 
top-level international financier with 
successful management and business 
experience. Candidates, aged 43-53 and 
preferably British, must be used to working 
with different nationalities. Knowledge of 
French is not necessary but would be an 
advantage. A very attractive compensation 
package, which indudes a car, is offered. 
Initial interviews wdl be held in London. 
Please send foil CV in strict confidence, 
quoting ref: A2292/FT, to J P Rougier, 


PA Conseiller de Direction SA, 

3 Rue des Gray iers. 92200 NeuHIv, France. 


i fno-rjpe- j«P4 iniem-moat 
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BARBADOS NATIONAL BANK 

VACANT POST OF MANAGING DIRECTOR 
The BARBADOS NATIONAL BANK requires a Managing 
Director. 

The Managing Director will be a person of recognised standing 
and experience in commercial banking, business management 
or financial matters. 

The Managing Director will be the Chief Executive Officer of the 
Bank and will be responsible to the Board of Directors for the 
execution of the Bank’s policy and its day-to-day management. 
Appointment to the post of Managing Director is for a period of 
five years in the first instance and is renewable. 

The Bank operates a non-contributory pension scheme However, 
a contractual appointment will be considered. 

An attractive salary and other conditions of employment arc 
offered. 

Applications supported by at least two (2) references should be 
addressed to the Chairman, Barbados National Bank, Head Office, 
11. James Street, Bridgetown. Barbados, to reach him not later 
than 31st March 19S3. 


REQUIRED 

COMPUTER CENTRE MANAGER 

The United Arab Emirates Central Bank wishes to recruit a Computer Manager who 

will be responsible for: — 

1. THE ESTABLISHMENT OF A NEW COMPUTER DEPAATMENT 

2. THE INSTALLATION OF AN IBM 4331 SYSTEM RUNNING DOS 1 V5E 
AND CICS 

3. THE IMPLEMENTATION OF A BANKING PACKAGE 

QUALIFICATION, EXPERIENCE and REQUIREMENTS 

The applicants for this position should have: 

1 ) University degree in computer science 

2) A minimum of 10 years' experience working in various areas of computer 
departments either as a manager or analyst programmer or in operations 

3) Banking experience is preferable 

4) Arab national or of Arab background speaking Arabic is an advantage 

5) Salary and other benefits arc determined in accordance with the qualifications 
and experience 

6) interested applicants should forward their applications and CVs with copies of 
their documents not later than two weeks from dace of publication 

PERSONNEL OFFICER. UAE CENTRAL BANK 
PO BOX 854, ABU DHABI, UAE 


HUMAN SIZE AMERICAN COMPANY 

with 125 years of world leadership in specialised technical field 

SEEKS 

Super Motivated International Salesman 

Must be self-starter with successful background in opening contacts and 
closing sales in large corporations and governments. 

Intensive travelling from office in own home or small outside office. 
Knowledge of a Scandinavian or other European language appreciated but 
not required. 

Company car supplied. Attractive remuneration linked to realistic 
objectives. Will be employed by Swiss subsidiary of the U S. Company 
and report to European M.D. in Paris. 

Send c.v. to 83-703 ASSA Annonces Suisses SA 
PI. Bel-Air 2 CH-1002 Lausanne (Suisse) 



BACHE HALSEY STUART 
(MONACO) INC. 

Seeks Account Executives 
with established clientele. 
Direct lines to London and 
V.S.A. Numerous financial 
advantages. Pleasant offices 
in ideal Mediterranean loca- 
tion. 

Contact: 

T. Van Essctae. Manager, 
BACHE HALSEY STUART, 
Sperling d'Hiver. 

Monte Carlo (Monaco). 
Telephone: (93) 50 71 71 


EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 

An Inrematiooal Asociation 
of Employers providing 
confidential information to 
its member organisations, 
not individuals, relating to 
employment of expatriates 
and nationals worldwide 

01-637 7604 


Societe Financiere 
DuLibanS.A.L. 

Directeur 
General Adjoint 

S.F.L. is a newly created financial institution in Lebanon 
owned by 33 major Lebanese banks whose principal 
objective is to' promote and develop financial markets in 
Lebanon. 

Candidates must have had senior management experience 
in a major investment banking institution, covering: 

— money and capital market operations 

— private and public placements 

— stockbroking underwriting of issues 

— mergers, takeovers. 

Candidates, in their late thirties and earls forties, should be 
preferably of Lebanese nationality, with an acceptable 
academic background. 

They should have the ahility to organize and manage this 
organization to attain its objective . The remuneration 
package will fully reflect the importance of the position. 
Please write in strictest confidence to P.O. Box 11, 7740 
Beirut. Lebanon. 


CAPITAL 


INTERNATIONAL 

S.A. 


seeks 

INVESTMENT ANALYST 1 

with minimum three years’ professional experi- 
ence in either investment research or industry. 
Good English essential, other European 
languages and/or Japanese highly desirable, 
together with a willingness to travel. Swiss 
nationality or valid Swiss work permit desired. 
Capital International S.A. is part of The 
Capital Group, an international investment 
management organisation headquartered in 
Los Angeles, with assets of over US$10 billion 
under management. 

Please write with curriculum vitae to: 

Robert Ronus, Director 
CAPITAL INTERNATIONAL S A. 

3, Place des Bergues, CH-1201 Geneva 
All applications will be treated in confidence. 


FINANCIAL CONTROLLER 


SAUDI ARABIA 


Up to £25,000 p.a. 


Our client ,3 an esnbliitied and Influential trading group in Saudi Arabia. 
One of the group companies engaged in the building maieriala trade is 
currently inking a qualified accountant who will be responsible lor 
managing the tol.il financial affairs of this multi-store retail business. 

The main duties oi the post will include the preparation of monthly and 
quarterly reports and statements, management and projection at cash 
flows, bank and credit facility nogortarions and the overall control of 
accounts receivable and inventory levels. Special project work will be 
necessary, in particular the incorporation at a computerised accounting 
sy stein lor the company and toe recruitment and training of store 
accountants. 

A qualified accountant, sped ower 2fl years of age. is sought for this 
challenging, single status position Candidates should possess a practical 
background in cost accounting with on in-dooth knowledge of computerised 
accounting systems and their implamantation. Several years ar senior 
accountant or controller lava) in small to medium sized companies is 
necossary. 

The position carrier an attractive salary and a generous range of benefits 
including Ireaucnt home leave, tree accommodation, transport and 
insurances. 

initially the past is on a one-year, renewable basis but a long-term 
commitment Is sought by our client. 

Suitably qualified and experienced candidates should ring P. Stacay in 
the first instance on (Tt-631 Mil or write to: 

MOXON DOLPHIN & KERBY LTD., 

Quoting Ref. No. 5786 at 

178/201, Great Portland Street, London WIN 5TB 


INTERNATIONAL APPOINTMENTS 
APPEAR EVERY THURSDAY 

RATE £31.50 

PER SINGLE COLUMN CENTIMETRE 





TREASURY MANAGER 
SAUDI ARABIA 


The Saudi Investment Banking Corporation (SXB.C.) an affiliate of 
the Chase Manhattan Bank, wishes to identify an expenericed 
treasurer to join its team of professionals in Riyadh, Saudi Arabia. 

The successful candidate will be responsible for managing the 
Bank’s treasury activities including foreign exchange aHd money 
market dealings. The position reports to the Assistant General Man- 
ager, Treasury and Investment Services. 

Qualifications should include at least eight years experience in a 
maj or money center dealing room, of which at least two years 
should have involved managerial responsibilities. Familiarity with 
Middle Eastern banking is desirable. Candidates should be able to 
work easily with a wide range of nationals and adapt to living and 
working conditions in the area. Fluent English is essential, and 
Arabic a distinct asset. \ " ’• , . * 

This position is offered on an employment contract basis with 
S.I.B.C. An attractive base salary and bonus plus a generous range of 
fringe benefits are included in the compensation package. 

Replies, including a contact telephone number, are to be sent in 
strictest confidence to: 


Manager, Human Resources 

S.LB.G 

P.O. Box 3533 

Riyadh, Saudi Arabia. 


jlojJullI ryigrJI dljjfcajl _^ y 

The Saudi Investment Banking Gcxpcxatkxx 


ODIN 

Oceanoffopl*: 

Company of Non*ayAS 



ODIN Survey & Oceanographic Company of Norway A/S is a 
newly established company owned by Det norske Veritas,' the 
International Ship Classification Society, and Noteby A/S, a 
leading Norwegian consulting firm. 

ODIN offers a wide range of services within marine geophysical 
and oceanographic data acquisition, positioning and underwater 
inspection. The company has offices in Oslo and Stavanger, 
Norway. - - 

To meet our expansion plans, we need experienced operators for: 

GEOPHYSICAL 
DATA ACQUISITION 

on board our seismic vessel M/V “ ODIN FINDER.” The success- 
ful candidates should have experience with High Resolution 
Digital Seismic Equipment, and in particular with DFS V. 

We can offer competitive salaries, shift work on a one-month-on, 
one-month-off schedule in a modern vessel and in a young an<^ 
growing company. 

Interested candidates are requested to send c.v. 
as soon as possible to: 

ODIN Survey & Oceanographic Company of Norway AIS 
P.O. Box 2681, St Hanshaugen 
Oslo 1 Norway 
Tel: 02/20 41 00. 


FINANCIAL CONTROLS 
MANAGER 


Bahrain 


c. £30,000 + bonus 


Our dent is an investment bank with offices in Bahrain and London, 
teckfo^! recentiy lncor P wated institution wflh.very substanfcti financial 

reporl * 4,8 9 enerai "onager and 
De rased in the Head Office tn Bahrain. He wifl be responsible for the 

SSd^r CC ° Ur l 5 n9 - an ?« r 5 x ** 1 9 Unction of the corporation, foitiafo 
emphaas win be placed on the develo^wnt^bufltaS 
control, implementation of the corporate information 
sdnoud.g and the design 

Th 0 a PP°fotment gives involvement at senior level 

*n a new enterarfse wflh mnoreimai 


■ O'— wfl huuo, 

C^datwmustbeq^ 

period of 3~5years as head of the accounting and control function of a 
finanoal institution, in addition, evidence of detailed involvement in 

s 

sssssfrssss- 

Applicants should send brief pe™J 


: '^t 

•!. i 

i 



confidence to D W 



& 


SSBfisass,, 
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Accountancy Appointments 


Regional 

Assistant Controller 

Europe + Southern Hemisphere 
c.-Jc22,000 + car 

A major service industry, a clear corpora le image and a leading position in 
the Regional markets characterise this American multinational? The style is 


-brisk, shirt sleeved, organised and communicative. 

The Assistant Controller's role involves co-ordination at a 


Regional level, support for field operations and an important interface with 
the American H/Q. The responsibilities include legal entity and 



London. 

Applicants should have a current knowledge of US legal 
entity requirements, well practiced analytical strengths and an active 
management style. An accounting qualification is essential. 

Five years' recent experience in on American multinational 


9m 

Applicants (male or female) should 
tfiaenc 


with a strangpreference for a Service Sector business is required. Age 
guide: early 30's. 

Mason 
& Nurse 


reply, in confidence, quoting reference L47, to: 

Brian Mason, Masoa& Nurse Associates. 

1 Lancaster Place, Strand, London WC2E 7EB. 
TCI: 01-240 7805. 


i Selection & Search 


The sign for a rewarding future: 



Qualified and Part-Qualified Accountants 

NEWBURY, BERKS. 

Bayer UK Unriitadis part of thelnlemational Bayer Group marketing a wide range of products 
in the IndustriaLraedkal, agricultural consumer fields. The Head Officers at present situated in 
Richmond, Surrey but will relocate in September this year to Newbury, Berks. 

As a result of this move, and the fact that there is to be a reorganisation of the Central Accounts 
Depar&nenl to include financial accounting tor all locations, the following vacancies have arisen: 

Financial Accountant Budget Accountant 

ReportingtotheCt^Accountantthisposition Reporting to the France Director and 


cate tor the pre par ation oteonsoBdated 
accounts and financial reports tor the Group 
to meet both the UK requirements and those 
itf our parent Company in West Germary. You 
wiff also be required to advise the Central 
General, Purchase and Sales Ledger sections 
on systems development Supervising a 


Company Secretary you will be responsible 
lor co-ordinating tha preparation offhe annual 
Group operating plans and for monitoring 
periwmanra against budget tor the central 
Service Departments. In addtion, you writ be 
required to assist the Company Secretary 
with his duties. You should be fully 


smaH team you wffl also administer - ^.^experienced to financial and cost accounting 


and cashier functions. 

The successful candidate wfU have Haft wide 
experience of financial and cost accounting, 
wtthlhe abffityto tishtrol staff and liaise with 
other Divisional Management 
General Ledger Manager 
Reporting lothe Chief Accountant you wffl be 
required to control the General Ledger to 
ensurethat It provides accurate information 
for statutory and management accounting 
purposes, and to assist wfth the preparation 
of Financial Accounte- tor the whole of Bayer 
UK. In addition, you wH be required to assist 
to the development of computerised systems 
and to supervise and train staff in their use. 
The successful candidate wiH have a broad 
knowledge of accounting principles and 
tor^gncurrency transactions. Experience 
with Software totemallonaft General Ledger 


and have the ability to liaise with staff at all 
levels. 

Purchase Ledger Manager 
Reporting to the Chief Accountant, and 
supervising a smaH team, you wfll be required 
to ensure that the Purchase Ledger is 
correct maintained and payments are made 
to suppliers in Ime with Company policy. In 
fiaison with the central Computer Department 
you wilt also assist with the development of 
new systems, inducing training and 
documentation. 

The successful candidate wffl have a sound 
knowledge of basfc accounting principles, 
VAT regulations, and foreign currencies and 
wM have the ability to communicate wen both 
internally and extemaBy. Experience with an 
on-Bne Purchase Ledger system would bear 
advantage. 


package would bean advantage. 

Assistant Credit Controller 

You wBbe required toasslstthe Credit Controller in the supervision of the CrecBt Control and 
Sales LsdgaHUncfions. to addition, you win assist in the collection of cash in tine with 
Company po&cy. 

The successful cantfidale- possibly a memberof I CM -will have had at least 5 years experience 
of cradKcontfOl to a large company inctutfng computerised systems and balance sheet analysis 
and wB have Iqipwf e d ga of laws concerning Receivables and the workings of the Companies 
Act In adcBJon, you wffl have a working knowledge of Letters of Credit Bills of Exchange, Drate 
etojwtiaiariytorfore^itrada 

Aged 25-35, appScarts for all these positions should be self-motivated, seeking new 
id win have had expei 
in the relevant area of application. 


BUPA and free We assurance. Assistance w# begrven wmtjaveV&ansport until the move and/ 
or relocation as is necessary. 

Please write or telephone lor an application form to> Recruitment Office. Bayer UK Limited, 
Bayer House, Richmcmd, Surrey TW91SJ. Telephone: 01-040 6077. 



ACCOUNTANCY 

APPOINTMENTS 

APPEAR EVERY 
THURSDAY 

£31.50 per single 
column centimetre 


Career Opportunities in Oil 


Central London 
range to £15,000 


These new positions offer an excellent 
opportunity to build on your accounting 
skills, gaining experience of the North 
Sea Oil industry and of US reporting 
techniques. 

The company is a major US-owned 
energy corporation enjoying 
considerable revenues from North Sea 
operations. Foliowing recent 
developments, activities will increase 
substantially, including opera tor ships. 

The accounting group is young and 
professional in approach, achieving high 
standards through ccawnltment and 
team work. You could be involved with 
accounting and cost control of a defined 
area of exploration activity, or you 


could participate in financial accounting 
or taxation. 

To join this team you should be a 
qualified accountant, aged mid to late 
20s, with experience gained in larger 
companies or the profession. Personal 
qualities of numeracy, tlexfoility and 
enthusiasm will fit in well. 

Please write in confidence, giving 
concise career and personal details and 
quoting Ref. ER 590/FT toPJ. Williamson, 
Executive Selection. 


v 


Arthur Young McClelland Moores & Co, 

A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


Arthur Young McClelland Moores & Co, 
Management Consultants, 

Rolls House, 7 Rolls Buildings, 

Fetter Lane, London EC4A1NH. 


UNIQUE OPPORTUNTTY 


£13,000 


Are you contemplating that Important first move out of 
the profession? A major US corporation can offer a 
young, graduate Chartered Accountant: 

- An exceflent learning environment 

- A secondment to the USA 

- International travel 

- Exposure to top level management 

- The opportunity to lean a foreign language per yean 

LONDON BASE. Ref: JG/1037H. 


FINANCIAL ACCOUNTANT 


£1 2,000 -F Car 


Based at the busy head office of this mufti-unit 
operation, you will have every opportunity to develop 
your commercial skills. This responsible position offers 
considerable autonomy with short-term investments 
and involvement in computer development in adcfition 
to statutory requirements. Exceflent group prospects 
for qualified ACA/ACCA with previous retail experience. 
SURREY. Ref: VMD/1055K. 


MANAGEMENT POTENTIAL 


£11, 000 4-Car 


A chaflenging opportunity to join this major freight- 
forwarding company as the Financial Accountant. The 
post cantos responsibility for the preparation of month 
and year end accounts, monitoring budgets and supervis- 
ipital investment programmes, phis fun involvement 
new computerised systems. Suitable candidates 
should be qualified ACA/ACCA aged 25-30 with .the 
potential to carry the rote into general management 
ESSEX. Ref: SC/1059G. 

All appficalions wffl be treated to the strictest confidence. 



ROBERT HALF 


Accountants 

for 

Consultancy 

Financial Management 
and Systems 

Agsd 28-35 
London based 


P 


ftat, Marwick, Mitchell &Cq 


Our consultancy practice requires additional 
accountants with professional skills and personal 
qualities of an exceptionally high order. 

The work is varied and ranges from helping to 
develop business strategies to installing financial 
planning and control systems, for all types of 
enterprises m Britain and abroad. 

The successful candidates wiQ be: 

— graduates with an honours degree or an MBA 
from a major business school 

— qualified accountants 

— ambitious and innovative managers. 

They will have had several years post qualification 
experience in successful, weO disciplined industrial 
or commercial organisations. It wfll be of particular 
advantage if this experience has included the 
development of major computer based systems. 

We are looking only for outstanding people and our 
remuneration package — which indudes a car — is 
designed accordingly. 

For an application form, please write in confidence, 
quoting reference MCIA /l, toM.J.H. Coney, 

165 Queen Victoria Street, Black friars, London, 
EC4V 3PD, or telephone 01-2363561 
(24 hour service). 


N 


LEE HOUSE. LONDON WALL, EC2. 01-606 6771. 
SEARCH & RECRUITMENT. 


06 6771 . j| 


Improving the quality of life 


+ Car | 


Chief Accountant 

London c £14,500+ Car 

Outcfcenf is a mpld^r<xpani^£6millicm turnover divirion of one of the UK’s ton 
20 companies- A qualified accountant is required for this highly challenging and rewardu.*, 
posttkon with the division's finance team in Central Loodon. 

Duties cowattaapecttaftfxraccountmgiunctfcmindud^ 

devdoemcntyantal appraisal and the review of potential new busi^Thaisanexaflent 
opportunity to woarkdowdy with the Finance Director and to participate in the expansion 
programme during the initial stape. 

Candidates wiH have pained excdlent post-qualification experience, preferably in a rerad or 
£nw# environment The ability to communicate effeoh-dy at a senior level is vital, as there 
will be significant Hairon with senior and operational management. 

For someone with enthusiasm, ambition and the aMity » work wtD under prelum, there is a 


26-30. 


Candidates should write to Philip Cartwright. A.CALA, 
endosingacoropxehiaisrve curriculum vitae, at 31 Southampton Rom London 




Michael Rage Partnership 

Rtrcruitment Consultants 
London Birmingham Manchester Glasgow 


_l 


r 


Chief 

Accountant 

c. £15,000 + car 


This post, the result of an 
internal promotion, is with a weU 
ostabfisned manufacturing 
company in Central Scotland. 
As Chief Accountant, you would 
be responsible to the General 
Manager for 

- the preparation at monthly and . 
annual accounts 

— budgetary and cost control 
and I orward forecasting 

-provision of management 
Information 

— introduction and maintenance 
of computerised accounting 
systems 

- the day-to-day management 
of the accountancy function 

Qualified to ACMA'CA ACCA 
level you should have 


experience of manufacturing 
Industry, ideally in a 
man-management position, 
where there has been 
substantial use of computerised 
techniques. 

Salary wifi be around Ei 5,000. a 
company car will be provided 
and there is a comprehensive 
package of support benefits. 
Write with full persona) and 
career details to the address 
below quoting ret 1765 /FT on 
the envelope. Your application 
will be forwarded to the client 
unopened, unless marked tor 
the attention of our Security 
Manager with a note ot 
companies to which it should not 
be sent. Initial interviews will be 
conducted by the efient 


PA Advertising 

Fitzpatrick House, 14. 16 Cadogan Street. Glasgow C3 6QP 
Tel: 041-221 39S4 Teie't: 779148 
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FINANCIAL CONTROLLER 

FMCG FOOD CO. 

£15,000-£20,000 and car 

As a result of axitinuing growth and expansran our clients are creating a 
chaflenging new position in titer senior management team. 

As FINANCIAL CONTROLLER you wiH report to the Financial Director and 
be required to control the financial and admaxstrative Junctions wttfwi 
budgeted ratios. tou wiH be part of the strategic planning team and be 
responsible for developing tong term plans as weU as controlling the 
budgeting process. In addition you wiH be responsible for extending 
computer applications to tyoductioa forecasting and financial modelling, 
and appraismg the overall financial framework and liquidity of the business 
to provide the necessary resources tor growth/expansion. 

The ideal candidate will possibly be a graduate, certainly an ACA. or FCA, in 
their late 20's/earty 30’s. A seff starts with a high level of motivation to 
adapt, and improve existing systems, and a good communicator with a 
high level ot personal and business integrity The rewards are 
commensurate with the task. Excellent salary package induding BUPA, 
profit-sharing, pension scheme and car. 

H you believe you would ertpy life in a friendly non bureaucratic (but 
extremely competitive!) and market orientated environment, where 
prospects are exceflent wnte now with upto-dateC,V,to; 

Mrs. J. White. LjmdsayDateMastin Starkey 
1 Richmond Mews. London WHf 5AJ 

AD ajjpfiatens wit be admewtedga! and eandWates shortlisted 
two he notihal tcrimenaws. 


Group Finance Director 


c£25,000 


Burnley Lancashire 


The Prestige Group, one of the world’s leading manufacturers and 
distributors of housewares, is seeking a Finance Director who, 
supported by a small staff, will report directly to the Chief Executive 
and provide commercial as well as financial input to strategic and 
operational policy decisions. 

The ideal candidate will be a Chartered Accountant aged 27 - 45, with 
a proven track record in companies that manufacture and market fast 
moving consumer goods, experienced in computerised methods, highly 
efficient management information systems and financial analysis. 

He or she will be a good communicator able to build close working 
relationships with senior management, both in the UK and overseas 
including the USA where the parent company is located. Some travel 
at home and abroad will be involved. This Burnley-based post is of 
considerable importance within the Group and the remuneration pack- 
age envisaged will reflect this. 

Please write in confidence with full curriculum vitae and details of 
present salary to: I. L. Puttock, Group Personnel Director, The Prestige 
Group PLC, 14-18 Holborn, London EClN 2LQ. 


Prestige 


BankAudit 

Control 

cil2J50Q 

phts benefits 




Denmark's largest bank will shortly be opeofog 
a London office and this calls for the early 
appointment of an' internal auditor. 

Reporting to the General Manager; 
responsibilities will include the control of 
computerised accounts, fYmfirrna firms , loan 
■specifications, fonts, brokerage, honris 
portfolio and the preparation of analyses. 
Candidates must offer all-round auditing 
experience', and experience of banking 
procedures is desirable. 

Reply hi confidence with brief career details to: 
M. R. P. Blanckenhagen, 165 Queen Victoria 
Street London EC4V 3PD, quoting reference 
2402 IL. 

P 

I Peat, Marwick, Mitchell & Co. 
Executive Selection Division 


PROJECT FINANCE MANAGER 


LONDON BASED up to £15,000pa 



Cable and Wireless, the world-wide 
telecommunications Group, need a Project 
Finance Manager to arrange the provision 
of finance tor capital intensive projects. 



implementation of strategies, negotiations 
with banks and credit agencies obtaining 
most favourable credit facilities, risk 
assessment and cover. 

You will have experience of form ulation 
of financial arrangements for major projects 


in a competitive environment, together 
with the communication and financia I skills 
necessa ry to establishing effective 
relationships. Possession ofa professional 
qualification in Accountancy or Banking 
would be an advantage as would practical 
application of cash flow evaluation 
techniques, knowledge of ECGD and 
Government Aid Programmes. ■ 

Write with full career details, quoting 
reference A. 009, to: Recruitment Officer. 
Cable and Wireless PLC, Mercury House, 
Theobalds Road, London WC1X 8RX, 



or 2^4433 form 


01 



Helps the world communicate 
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Accountancy Appointments 


Finance Manager 

to £15,000 + car late 20 s 

Our client is a major consumer product group (turnover in the 
region of £500 million) itself part of a large UK multinational 
with extensive FMCG and service industry interests. 

They now wish to appoint to the HQ staff a Finance 
Manager who will be responsible for management and 
financial reporting, cash and cost control at Director level. There 
is management responsibility for a small department which 
handles the detailed accounting. 

Applicants should be Graduate Chartered 
Accountants with a high standard of attainment at University 
and in the profession. Two years in commerce is essential, 
including practical experience of using financial modelling 
techniques. Verbal and written reporting skills should be well 
developed. 

The position is based in Central London. Further 
career development opportunities across the Group are 
outstandingly good. 

Applicants (male or female) 
should reply, in confidence, quoting IV 

reference L 46, to: iVlCOUI 1 

Brian Mason. Mason & Nurse Associates. ^ T- ^ 

l Lancaster Place, Strand, London WC2E 7EB. 

-= Selection & Search 


Tel: 01-240 7805. 


Chief 

Accountant 

International 

Banking 

City 


This is a senior management position m a 
foreign owned, long established London bank, 
with over 240 employees. 

Substantially computerised accounting and 
information systems support a range of 
business activities, particularly the financing of 
international trade. 

Candidates should be qualified accountants, 
preferably with substantial banking experience. 
Familiarity with corporate tax matters would 
be an advantage. 

Salary will be around £20, 000 with usual banking 
benefits. 

Reply in confidence with brief career details to: 
M.R.P. Blanckenhagen, 165 Queen Victoria 
Street. Black friars. London EC4V3PD, 
quoting reference 4456 (L. 

P 

| Peat. Marwick. Mitchell & Co. 
Executive Selection Division 


A 


VWRTNER/PARTNER DESIGNATE 


City 28+ 


£20,000-£ 50,000 


Our client is a wall esta b lis h ed medium sized C i t y pia ctiu e . 

Due to internal reamictunng they now wish to recruit a general practice/audit partner 
capable of servicing a varied portfolio of clients. 

This appointment will appeal to either existing partners with a nudeus of cheats, or 
alternatively good audit managers with at least three to five years past-qualifying 
experience. In both cases a strong personality, sound academic achievement and good 
professional presentation are essential. 

This is an outstanding opportunity to contribute to the deveibpment of a growing 
practice. Prospects in the short term are excellent as is the remuneration package. 

Far further details please contact Douglas LLamfaiasF.CA. A.TUL or Hazel Webber, 
BA quoting reference number 3928 at our London office. All applications will be treated in 
the strictest co n fidence. 


410 Strand. London WC2R 0NS. Tel 01-835 9501 
26 West Nile Street, Glasgow G1 2Rf. Tuf: 041-223 3101 
3 Coates Place. EdinbuigH EH3 7AA. Tel: 031-225 7744 


Dou^m UanOoi aaooohh Lnwed 
Aaounionev a MonogamM 
•rowenre Gnmuftflnn 


Management Accountant 

Innovative challenge to ayoung professional 


Gewr.tl Guarantee Corp« ir.it tun Limited it a 

n.tiional Jin-uKo cuino.inv v. huh l- j\jn of i hr tin.in.-i* 
lii'-iM, > ii ot'ihr- Great l'ni\cr^.»l St. ir*-.-, Gi'.iup. Wc.illtr 
a v. yir r.iiu;r of tln.im lal jimdnc ts t*-* • I puL.h.: and 
industry, rtnpli *v ■ ivi-r 41*1 profile liirouulioiK 37 l". K. 
Wai inns and haw an jnnu.il lumin rr m ot £'J5fl 

million. It's a rapidlv rspjn.Jim; m.irfcr' and one whii'h 
ran nlfrr unm ailed i. h.ilii ni;.: to our nrw Nlan.i^eiiient 
.VL'i.oiint.iii(. 

Reporting dinvtlv in tiir ChiWAuniiiii.ini and 
ruppunnl by an able train, unm ill hernmr involsrd in 
tri hntrjl cv.iIiij(i..m and pn.ifir.il nitty at lir.iii. Ji fc-vrl. 
'montlilv and statuiory a. c. mni>. Ii-.x.inc ami budjirij 
and Into' lsJs. 

This i" a errmiw Ji room ini; roll- collin'- fi>r sumeonr 


auni 24-23 1 ACAqiulified 1 uIioh- ex-perii-nce has included 
major company audit rs»p<ssurc within the prr.fi-si.ion. 
Gn.ti lomiiiuiiicafivc ability and mart- management 
shill* •irct-'.vunluJ personal qualities. 

In .I'iiiili.jn to on at tractive five figure salary. 
tuir»ti.ililr .iicr.rdint; to experience, wc are offering a 
firs' -. lav. h.-nct'in packaijr including proup discount 
fjiiliiirs. doninhuiorv pension w: heme and free family 
BUPA membership. As ihi*. po-Jtion ho*, been cn-ilrd 
fhnnurh i-span-inn. wr can niter immediate job 
sati-.f,i>:ii>'-n and genuine lung- term career prospects. 

Picas* write with full details to Mr. L. Williams. 
Personnel Manager. General Guarantee Corporation 
Limited. Ambassador Home. Brig-stock Road. 
Thornton Heath, Surrey CR4 7JG. 




IFOR MORE OF THE THNGS YOU WANTI 


Chief Accountant 


c £20,000 + car 


London 


One of our clients, a public group of manufacturing and merchanting 
companies, with varied interests and strong export performance, 
requires a senior qualified accountant to fill a key appointment at their 
accounting headquarters. A high level of technical competence 
and extensive practical computer experience is essential. 

Salary is negotiable with a review after six months and the appointment 
offers excellent career potential. 

Please write with full c.v. to S. S. Parker, F.C.A., Gimp 
Secretarial & Finance Limited, 5/7 Singer Street, London, 
EC2A 4QA. 


Top Financial 
Executives 

Age 26-35 

Financial control, taxation, 
information systems development 
and budgeting 

{16- 30,000 

+ excellent package 

Major International 
Banking Group 


A major international banking group, offering a complete range of 
banking and financial services worldwide, wishes to make 
SEVERAL key appointments within the accounting and control^ 
areas to support the development of its existing merchant banking • 
and corporate service activities in London. 

Vacancies exist at senior and middle management level, covering a 
full range of financial disciplines including financial and ma n age m e n t 
information systems, EDP systems and their development, - 
taxation and budgeting. Each appointee wiH be given substantial 
respoosibaity and career prospects, not necessarfy limited to 
accounting roles, to satisfy the most ambitious of financial- 
executives. 

Applications or enquiries are invited from qualified accountants wfth 
a proven record of achievement and success in a large professional 
firm, commercial company and/or financial institution. Personal “ 
attributes must ndude drive, determination, creativity and 
commercial acumen and candidates for the senior positions must 
demonstrate leadership skills. 

All replies, written or by telephone, will be treated in the strictest 
confidence. 

jY. p m Halsey, 165 Queen Victoria Street, Blackfriars, London 
EC 4 V 3 PD. Telephone 01-236 8000 extension 2549 . 

Reference 2631 tL. 

P 

| Peat, Marwick. Mitchell & Co. 

Executive Selection Division 


ACCOUNTANCY 

RECRUTMENT 

On Thunda£ 3rd March. 1983, 
the Financial Time* proposes 
to publish a recruitment : . 
feature for newly qualified 
Chartered Accountants td ' 
.coincide with- publication of 
the list of successful ■■ • 
candidates! a the-Institute 
of Chartered Accountants 
Part U examinitiori.f . . 

As part. of feature’we will 

be including a. comprehensive 
guide torecrtiitment 
consultants serving the . 
accountant swtor. Entries, 
which wiU include company 
name, address and telephone 
number, will hd charged si ' ' 
£45. Additional Information, 
can be Iscluded at £10 per 
line. ... ... 

To book apace of. for. further 
information call 

FRANCIS PHILLIPS 

on 01-248 4782 


Financial 

Controller 

Precision Engineering 


Croydon 

to ElCjPOO+carsebenefits 


the Managing Director responsibility 


taeir* include strengthening controls, developing 
ma nageme nt information systems and advising on 
financial policy 

This is an opportunity to make a major contribution 
to die management of a profitable precision 
engineering company the UK subsidiary of a highly 
successful multinational group. Hanover now 
exceeds £4m, and the Gompany should soon benefit 
from a recent capital investment programme. 
famlwbtx most be qualified accountants, probably 
in their 30s, with substantial experience in a 
manufacturing environment Knowledge of standard 
costing is required and previous involvement in 
developing computerised systems would be a 
distinct advantage. Personal qualities sought include 
determination and the ability to communicate fluently 


Conditions of employment ate attractive, and 
assistance with relocation expenses will be 
provided if appropriate. 

Applications; which wffl be treated in strict 
confidence, should contain relevant details of 
career and salary progression, age; education and 
qualifications. 

Please write to Ceofrcy Thiel, quoting re fe rence 
115I/fT on both envelope and letter 


Deputy Works 
Accountant 


DeWttB 
HaskinsSeSs 

^Management Consultants 

1128 Queen Victoria Street London EC4P4JX 


BNFL is currently pursuing a mufti-million 
pound expansion and refurbishing 
programme at its SellafiekJ Works in West 
Cumbria. 

A senior accountant is required to assist 
the Works Accountant in the provision of a 
comprehensive and effective financial and 
management accounting service. The work 
involves the management of approximately 
60 staff whose duties include: preparation of 
capital expenditure and operating budgets 
and cost reports, wages and salaries, cash 
office, invoice certification, distributed 
computer section and general accounting 
development 

The successful applicant (male or 
female) must have the necessary 
experience and abifty to contribute towards 
improving works profitability and efficiency 
to assist in formulating policy and be able to 
communicate effectively with all levels of 


management 

Applicants must have an appropriate 
accounting qualification and several years 
relevant experience in a large Industrial 
organisation. They should also be fully - 
conversant with computerised budgetary 
control and accounting systems. 

This post affords a challenging 
opportunity to a hardworking and ambitious 
person. 

In return we offers salary in the range 
£1 1 ,600- £13,300 plus a site allowance and 
productivity payments. Relocation expenses 
will be paid where appropriate. 

For further details and an application 
form please write to:- Mrs. C. Billing, British 
Nuclear Fuels Limited, FREEPOST, 
SellafiekJ, Seascale, Cumbria CA20 1 PG, 
or telephone Seascale (0940) 27724 
reversing the charges. (24 hour 
Answerphone). 




NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS 

THURSDAY 
, 3rd MARCH 1983 v 

The Financial Times has 
arranged with the 
Institute of Quartered 
Accountants to publish a 
list of those candidates 
who were successful in 
the recent Part H 
examinations. 

We propose to publish 
the list in our issue of 
Thursday; 3rd March 
1983, which - will also 
contain several pages of 
advertisements under 
the heading of “Newly 
Qualified Accountancy 
Appointments.” Adver- 
tising rates will be 
£31.50 per single column 
centimetre. Special posi- 
tions are available by 
arrangement at premium 
rates of £37.50 per s.c.c. 
Newly qualified Accoun- 
tants, especially Char- 
tered, are never easy to 
recruit — don't miss this 
opportunity! 

For further details 
please telephone 

01-248 4782 or 
01-236 9763 


Group Controller 

Financial Director— Designate 

This independent public group enjoys a strong market position in the UK 
and overseas. Its brand names, both industrial and consumer, are major 
assets. Continuing investment in the core businesses and selective 
acquisitions will m aint a in growth. Turnover is approaching £50m. and 
production is at several UK locations including the headquarters site in an 
attractive pan of the Midlands. 

The present Financial Director has moved to head up a newly-formed 
division but will retain treasury responsibility in the short term. His 
successor, desirably a CA and university graduate aged 33 to 40, must haven 
convincing record of achievement at financial controller level especially of 
EDP-based systems. Experience in a large multinational group would be 
ideal, perhaps followed by a period in a ivell-managed and tightly-controlled 
smaller company. Appointment to the group board as Group F inancial 
Director will follow within two years, possibly sooner. 

Starting salary is for discussion and will not be a Umiting factor; significant 
bonus potential, car and normal executive benefits including relocation help. 

Please send brief details- in confidence -w W, A- Griffith, reference B. 560, 
MSL Executive Search Limited. 

eepaumswidatmm. 


International Management Consultants 
52 Grosvenor Gardens London SW1W OAW 


Chief 

Accountant 


Maidenhead 


to £ 16,500 


THE COMPANY - the European headquarters of a 
major international ethical pharmaceutical com pan v. 
coordinating activities in Europe, where operating ’ 
subsidiaries are engaged in the research, development, 
manufacture and marketing of a large range of ethical 
pharmaceutical and nutritional products, 

THE JOB - Supported by a small staff the Chief 
Accountant is responsible to the Finance Director for 
•the smooth operation of financial accounting^ 
headquarters and for the implementation and review of 
tne Company s financial accounting policies in the 
European subsidiary operations. 

THE PERSON ^POINTED - A qualified accounlant. 
probably aged between 28 to 35, currently either No 2 

m a similar organisation or worldngat manager level in 
Shin 1 ofau< J' t ° rs - He or she will now be looking for the 
challenge of total responsibility for the accounting 
».5Sl 1 «?.‘ n il^ uro I^ nwit leerivironment. ' 

ACTION - Please write with full career details, 

shoSd your ;\ 

A. R. Ward (Ref CRS 285), 

, , 0 4^v^r Bradshaw & Wilson Limited. 

1 /a worth Lower Street, London JMWl 2NB. 
Alternatively telephone 01*387 8943 . 

LEW 

LOCK YER, BRAD SHAW a WILSON 
UMITED 
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TECHNOLOGY 


EDITED BY ALAN CANE 


CONFERENCE SEES FIRST SELF-REPAIRING COMPUTER 

Electronic ‘eraser* on a chip 


BY LOUISE KEHOE IN NEW YORK 


“ MICROCOMPUTER — repro- 
gram thyself!" Such a command 
will soon be answered by " self* 
adaptive N - microcomputers, de- 
vices that can work out for 
themselves when something is 
going wrong and ' correct it 
automatically. 

The first such device was 
announced yesterday in New 
York at the International Solid 
State Circuits Conference by 
Seeq Technology, a Silicon-Val- 
ley “ start-up " that celebrated 
vis second birthday last month. 

The Seeq chip gains its “ in- 
telligence ” from a built in 
“ electrically erasable memory H 
that stores the computer's in- 
struction program. Unlike other 
computer memory types, the 
electrically erasable variety can 
be altered by signals generated 
within the . microcomputer 
itself. 

Alternatively, the adaptive 
microprocessor can be repro- 
grammed remotely— via a tele- 
phone line. 

The self-modifying capability 
of Seeq's new micro is made 
possible by the company's 
unique memory technology. 
Other “ EEPROMs ” cannot be 
built into a single chip micro- 
processor because they run off 
21 volt supplies. Seeq’s 
E EPROM uses the same five 
volt supply that powers the 
microprocessor. Another advan- 
tage of EEPROM technology is 
is that It is non-volatile, that 


is the memory does not “for- 
get" when the power is turned 
off." 

It is not difficult to think of 
applications for the new adap- 
tive microprocessor. Put it in 
charge of a machine tool, and 
it will automatically correct for 
wear in the mechnical parts of 
the system. In an industrial 
robot, it could also adapt to 
changing environmental condi- 
tions. It could be programmed 
to vary its functions according 
to the hourly, daily or weekly 
needs of a manufacturing line, 
as they change. 

A major use of the new chip 
—called the Seeq 72720 is ex- 
pected to be In telecommuni- 
cations. The device will be 
capable of eliminating “ bad 
lines ” by automatically match- 
ing the impedances when a con- 
nection is made. Designing the 
chip into a telephone could also 
provide home and commercial 
users with such features as pre- 
programmed speed— calling of 
frequently dialled and emerg- 
ency numbers. Currently, even 
where such services are 
required they rely upon a com- 
puter at the exchange. 

The Seeq micro is also 
expected to be cheap enough 
for consumer applications. Pro- 
grammable home appliances 
could be u tailored ” to suit 
the needs of individuals. Home 
security systems, power meters 
or even microwave ovens could 


be remotely programmed to 
turn on/off, or read out data. 
Cable television companies 
could alter security codes, 
change programming or 
examine subscriber statistics 
remotely. 

While remote programming 
can already be accomplished 
using separate EEPROMs tied 
to microprocessors, the Seeq 
part will make such applica- 
tions economically feasible 
because it combines both the 
EEPROM and a microprocessor 
on a single chip. 

How has an “ up-start ” semi- 
conductor manufacturer like 
Seeq managed to design such 
a clever new microprocessor 
before its well-heeled competi- 
tors? Seeq has combined i\s 
own memory technology with an 
existing microprocessor design 
from Texas Instruments, one of 
the industry's veterans, to come 
up «/ith a chip that is the first 
to exhibit self-contained “ intel- 
ligence." 

Seeq and TI have signed an 
agreement whereby Seeq has 
developed a new version of TTs 
eight-bit TMS 7000 microcom- 
puter with 16 k bits of EEPROM 
on board. Next year, TI will 
also start making the new 72720, 
thus providing Seeq with an 
essential “ second source " if 
its chip is to become widely 
accepted. 

The Seeq/TI agreement repre- 


sents Seeq's second attempt to 
put Its EEPROMs onto micro- 
computer chips. Two years ago 
Seeq signed an agreement with 
Zilog that was expected to lead 
to implementation of a similar 
device baaed upon the popular 
Z80 microchip. That plan was 
scuttled when just a few weeks 
later Seeq was sued by Intel for 
alleged theft of trade secrets. 
Seeq's founders formerly 
worked for Intel. Although the 
Intel suit was soon settled out 
of court with no major con- 
sequences for either company, 
Zilog had by then got cold feet 
and Seeq was left without a part- 
ner for its microcomputer pro- 
ject 

Larry Jordan. Seeq Tech- 
nology vice-president of market- 
ing, says that although initially 
Seeq was disappointed by the 
failure of the Zilog deal, 
ultimately it provided Seeq with 
the opportunity to attract a 
stronger partner. Seeq is 
currently expanding its San 
Jose production facilities and 
expects to be in a position to 
“ go public '• within the next 12 
months. While Seeq has taken 
a lead with EEPROM technology 
and with the new adaptive 
microcomputer, other chip 
makers are expected to follow. 
Both Intel and Motorola are 
understood to have similar 
devices in development, though 
neither company will comment 
at this time. 


Secrets of the transputer revealed 


MORE CLUES to the nature of 
the “transputer,”- the revolu- 
tionary microprocessor devised 
by Zaun Barron, managing 
director of Inmos UK, were 
revealed at the conference. 

Hie clues came in a paper 
from a group of Inmos . tech- 
nologists working at' the com- 
pany's Bristol headquarters and 
ostensibly to do with a com- 
puter-aided design system for 
microprocessors. 

The microprocessor designed 
by the system, according to Mr 
P. J. Cavlll, was ** an extremely 
efficient; small, hagh perform- 
ance processor with an efficiency 
60 times that of commercially 
available 16-blt micro- 
processors” 

In 1978, Xann Barron first set 
out his ideas on the transputer, 
describing it as a computer on 


a chip with all the function of 
a full-scale computer inniuding 
processor, program store, data 
store and interfacing combined 
in a single circuit. 

He also argued: "There is no 
. ready-made mathematical cal- 
culus for design at the trans- 
puter level. Such a calculus 
is likely to take the form 
of a program language which 
has primitive operations enab- 
ling communications between 
parallel processes." 

Now five years on, Mr Cavill 
says in his paper: “The pro- 
cessor uses a reduced instruc- 
tion set architecture which is 
word length independent” 

And only a few weeks ago 
Inmos launched its program- 
ming language, Occam, which 
Barron described as “a way to 
solve the problem of the design 


and implementation of the mas- 
sively parallel systems of the 
1980s and beyond.” 

So it is reasonable to con- 
dude that much of the thinking 
behind the transputer wifi have 
gone into the Inm os CAD- 
designed microprocessor. 

Mr Cavill said the processor 
was organised to Tnarimtea 
throughput (another feature of 
tiie proposed transputer). 

“An optimum length instruc- 
tion lookahead maximises 
store bandwidth utilisation and 
minor cycle pipelining is used 
so that all microsteps are fully 
overlapped with macrocode 
fetches.” 

In other words, the system . 
is organised to make the best 
use of tiie available space on 
the- cb|p. Mir Cavill said the 
microprocessor could achieve 


speeds of greater than five mil- 
lion. instructions a second. He 
said the S14 (Inmos product 
name for the chip) could 
achieve throughputs of more 
than five times current state-of- 
the-art devices like the 16-bit 
Motorola 68000. 

Mr Cavill gave bench mark 
figures for ihe processing speed 
of tiie S14 measured against 
chips tike the Motorola 68000, 
the Zilog Z8002 and a supermini 
computer the Digital Equip- 
ment VAX 11/780. 

The SI4 completed the test 
(a high level language bench- 
mark emulating an operating 
system kernel — a tough measure 
of a processor's capabilities) in 
2.34 seconds while the 68000 
took 10 seconds, the Z8O02 7J34 
seconds and the VAX 6.8 
seconds. ALAN CANE 


ANOTHER WAY TOiSTOP CARD FRAUD 

Rediffusion introduces low 
cost signature verification 


BY GEOFFREY CHARLISH 

A SHOP counter unit that Is 
able to check with a claimed 
03 to 100 per cent certainty 
whether the signature on a 
cheque is genuine — and at a 
very low price — has been 
developed by Rediffusion Com- 
puters of Crawley. 

Based on some work originally 
carried out at the National 
Physical Laboratory, “ Sign- 
check ” is not much bigger than 
a shoe box and has no buttons, 
knobs or adjustments. The 
shopkeeper would simply Insert 
the cheque into a slot and 
within three seconds it will 
either be passed or rejected via 
coloured lights visible only to 
him. 

The beauty of the system is 
that it needs no communication 
lines back to a central computer 
and no large-scale memory sys- 
tem since it has nothing to 
remember. It is likely to cost 
about £250 if made in volume 
for the 100,000 retail outlets in 
the UK 

The necessary remembered 
data about the signature itself 
are present on each cheque in 
the form of a 10-digit number. 

Each bank customer would be 
asked to provide the usual six 
specimens of his signature; 
these would be scanned on an 
encoder and the average result 
stored in digital form in a 
memory. Then, special logic 
and encryption circuits in the 
encoder would derive a 10-digit 
number which would be a 
unique description of the sig- 
nature. The number would be 
primed on the cheques during 
manufacture. 

In the case of a card, the 
number would probably be 
recorded in the magnetic stripe. 
There is no need for the sig- 
nature to be written on the card. 

When a cheque is presented 
at a retail outlet the verifier 
unit scans the handwritten 
signature and also reads the 
number. Both end np in tiie 
form of special digital codes 
which are mathematically com- 
pared for sufficient similarity. 

If the match is good enough, a 
green light tells the retailer it 
is safe to accept the cheque. 

Like most systems of this 
sort; 100 per cent assurance is 
not possible. There will always 
be people who tend to write 
inconsistent signatures, the 
elderly, the infirm — or just a 



customer who is not feeling too 
good that day and does not sign 
cha racteristically. 

Nevertheless, Rediffusion 
Computers’ managing director 
Mike Aldrich thinks that an 
occasionally offended genuine 
customer is a small price to 
pay for countering £20m of 
cheque and card fraud in the 
UK alone. “ Even though the 
bank picks up the tab '' he says, 
“ the cost is ultimately borne by 
the community.” 

Most fraud of this kind takes 
place after the villain has stolen 
cheque book, cheque or credit 
card and probably some 
additional means of “ identi- 
fication ” such as a driving 
licence. He carefully replaces 
the owner's wallet where he 
found ft, delaying any alarm 
for as long as possible. 

He then removes the signa- 
ture on the card, replacing 
it with the owner’s name 
signed in his own hand. He 
signs the cheques and credit 
card slips similarly. These so 
called “unseen” frauds can be 
detected 100 per cent by Sign- 
check and they represent the 
bulk of the problem. “Seen” 
fraud attempts to copy the true 
owner's signature — can be 
detected In about 95 per cent of 
cases, says the company. 

In the UK none of the cost of 
fraud is borne by the retailer 
(unlike the U.S.) so there is no 
direct incentive for him to pur- 
chase systems like Signcheck. 
That is why Aldrich suspects he 


will achieve better soles over 
there. 

Would the UK banks pay for 
such systems t<t,be put into the 
country's retailers ? 

Aldrich obviously feels it 
would be worth their while. At 
£250 spent at each of 100.000 
outlets, the bill comes to £25m, 
so it would be recouped in 15 
months if all the fraud were 
stopped. The encoders— each 
bank would only need one or 
two— cost from £30,000 to 
£50,000 depending on the 
throughput and the paper 
transport systems employed. 

But at the moment the banks 
are faced with a number of 
choices of equipment of this 
kind. Only a fortnight ago Data 
Card International demon- 
strated a system for digitally 
recording the owner's face on 
his card by laser engraving into 
the plastic surface. 

But Aldrich thinks shop- 
keepers take insufficient notice 
of these pictures. He cites the 
case of an investigator in the 
U.S. who had a card made up 
with the picture of a gorilla 
on it. He still bought goods 
and services without much 
difficulty. 

Demonstrations of Signcheck 
have been made to the banks 
In the past 12 months but there 
are no commitments yet. Redif- 
fusion (and no doubt the 
proponents of the other 
systems) realise that agreement 
will be needed between banks 
and card companies on layout 
standards and procedures. 


{John Bans & assoc imf 


.Serving the 

World of Industry 


MANAGEMENT SERVICES 

tatotml Engineers A Conwi kaa re 
Contract TOrii Study 
Co m p ut er Tratmug 

TCark Snnfy Training School 
. . _ Contact; 

John bans & associ ates ito 

Systtma Mono*. Great Hampton Sb*«, 
Btnmlnflhni. BIB BAO. 




Personal 

computer 

IBM gets 
the bit— 
and bytes 

ACCORDING TO a new re- 
port from Strategic Incorpor- 
ated, IBM is getting the bit 
between its teeth with per- 
sonal computers and is likely 
to be pushing its new 
machine hard La the coming 
months. 

The report suggests that 
the corporation bad pre- 
viously been pulling ils 
Tranches due to its traditional 
fear of reducing sales on its 
existing products. Also, says 
Strategic, the corporation did 
not expect its personal 
machine to be the runaway 
success that it has been. 

Strategic predicts that 
IBM will soon introduce a top 
end PC in response to 
Apple's Lisa and also a 
cheaper portable or hand- 
held version. The systems will 
use Intel micros. 

Other projections by 
Strategic include the intro- 
duction by IBM of a Unix 
type operating system at the 
top end of the line and the 
marketing of high resolution 
colour graphics and light pen 
or mouse abilities. 

There will be, says the re- 
search company, more aggres- 
sive pricing policies and dis- 
counts and a greater concen- 
tration on the consumer and 
hobbyist markets. 

The report Is entitled 
“ IBM’s Personal Computer 
Strategy, the Next Round ” 
and costs $1,530. from the 
UK representative IPI of 
London (01-221 0998). 


Isolator 


FERRANTI Professional Com- 
ponents has introduced a 
miniature low loss, co-axial 
isolator for parametric and 
FET amplifiers in satellite 
communications systems. 
More from Ferranti on 0382 
89311. 
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Hogget t Bowers 

Executive Selection Consultants 

BIRSHXGHAMCARDIFF.GLASGOW. LEEDS. LONDON MANCHESTER. KEWCASTLE and SHEFFIELD 

International Group 
Accountant 

French Speaking 

West Yorkshire, c£14,0Q0 + car 

This appointment will appeal to a bright ACA, aged 28-35, who is seeking an 
opportunity for career development- The client is a successful growing 
international manufacturing group. Responsibility in the first instance will 
• involve assistance to and reviews of the group's companies throughout 
Europe — particularly France. This will require at least 3 months overseas travel 
per annum and further involvement in the broader aspects of the finance 
function. In addition to financial management experience in a large group, a 
knowledge of European accounting systems is a prerequisite as is an open mind 
on mobility. The benefits and future prospects are truly excellent and indude 
relocation assistance where appropriate. 

PA Adderley, Ref: 31 44 5/FT. Male or female candidates should telephone in 
confidence for a Personal History Form 0532-448661, Minerva House, 

East Parade, LEEDS, LSI 5RX. 


Financial Controller 

(Director Designate) 


c cwnoo pA+«r 

This opportunity to join a 
rapidly expanding manufacturer and 
distributor of ethical pharmaceuticals 
will interest qualified accountants. _ 
preferably graduates, aged around 55. 

. . . Responsible to the Board, the 
Financial Controller will select the 
haretwareand supervise the 
installation of a fully computerised 
System and be responsible for die 
re-organisation and modernisation 


Western Home Counties 

of all the company's financial 
procedures, liaison with bankers and 
outside professional advisers. 

Essential personal qualities are 
enthusiasm, coolness under pressure 
and the ability to demonstrate above 
average technical competence. 

Benefits include company car. 
pension scheme and the prospects of 
early promotion to the Board lor the 
right candidate. 


fWrvyn Hughes 
Alexandre Tic 
Gntematfonal) ltd* 

Manage m e nt ftccnriunnii Consult ottu 



Applications in confidence to: 
Brian C. Luxton. under ref. 6627, 
3 7 Golden Square. 
London W1R 4 AN. 
01-434 4091. 



City of London 

Barbican Centre 
for Arts 

and Conferences 

The Barbican Centre provides London with a major 
complex of Theatres. Concert Hall, Cinemas, Art Gallery, 
Public Library and Conference and Exhibition facilities. 

The Administrator wishes to make the appointment of 

Accountant 

in the Finance Department to take control of the 
day-to-day accounting of this new and exciting Centre. 

The Accounts Department consists of seven Staff dealing 
with cashiering, credit cards, invoicing, debtors control, 
and creditors for the Centre which has a multi-null ion 
pound turnover. 

Reporting to the Head of Finance, the Accountant needs 
to have management and organisational skills, the ability 
to set up and monitor systems, together with an 
outgoing personality to satisfy the requirements of 
this challenging position. 

Professional qualification required. 

Salary £10,725 - £12,738 per annum inclusive of 4% on 
account of the 19S2 pay award and £1,377 Special 
Supplement. 

25 days holiday plus 5 days discretionary leave. 
Corporation of London's normal sickness benefits. There 
is a contributory pension scheme and season ticket loan. 
Please apply in writing enclosing a curriculum vitae 
by 4 March 19S3 quoting reference No. 05J2050 to: — 

The Administrator, 

Barbican Centre for Arts and Conferences, 

(Personnel Section i. Barbican, London EC2Y 8DS. 



THAMES HOUSING 
ASSOCIATION LIMITED 


FINANCIAL CONTROLLER 
AND 

DEPUTY DIRECTOR 

(Salary not Im than £11.500 pa.) 

Thames operates in South London where we have approximately 
1.200 units in management with about 100 more in the pipeline- 
We are a charitable association, and have recently sec up 
a satellite association to provide housing for sale. 

Applicants lor this post should have a commitment to the 
voluntary housing movement proven abilities in accountancy 
and management, a sound knowledge of computerisation and a 
readiness to work in an expanding association. 

Applications for the post, accompanied by a curriculum vitae, 
should be sene to: 

John Rudd. Director. 

THAMES HOUSING ASSOCIATION LIMITED 
22 Ritherden Road. London. SWI7 8QD 
to whom any requests lor further information should be 
addressed. 


Financial 

Director 

Surrey/Sussex Border c. £20,000 

Heron Suzuki Holdings Limited , a Heron Corporation 
Company, controls a number of diversified 
companies within the Heron Trading Group. 

The rapid growth of the Group, with a turnover 
approaching £100 million, infers the importance 
attached to this key posinon. 

Reporting to the Managing Director you will be 
responsible for leading and controlling a young, 
enthusiastic team to ensure that performance 
objectives are met and a high technical standard oE 
management information is provided. 

A prime task will be the continuing development oE 
an expanding EDP department 


The appointment will be demanding and require 
commuted determination, enthusiasm, an 
entrepreneurial spirit and sound commercial 
awareness. 

Candidates must be qualified accountants who can 
demonstrate success ideally gained within a 
F M.C.G. environment. 

The successful applicant is unlikely to be earning 
less than £18,000 per annum m his/her present 
position. and will ideally be aged 3545. 

An attractive negotiable salary is offered, with a 
generous benefi ts package including company car 
and relocation assistance. 

Please write with full career details lo: 

Siewart Beattie, PER, 53 West Street, Brighton, 
Sussex BNT2RL. 



International Appointments 


ft 




tv 


Senior 
Financial Manager 

Europe 

Our Client one of Europe's most technically innovated multi-nationals has a 
requirement for an exceptional manager at its European Headquarters. 

The extensive brief covers responsibility for managing and conducting numerous 
special projects including, financial controls reviews, acquisition and divestiture 
investigations, recommendations on polities and procedures and investigation of 
performance criteria. 

In addition, there is responsibility for the co-ordination of U.5. and European 
personal tax matters, together with the finance function interface with local tax 
authorities. 

ideally candidates should possess the following:- 

* Mature, positive personality 

* Professional Qualification or MBA 

* Excellent communicative skills 

* Sound knowledge and awareness of taxation routines 

* Demonstrable achievements in a multi-national environment 

* Mental agility and proven creative financial skills 

This position offers a candidate with considerable potential an exceptional career 
opportunity. 

A highly competitive international compensation package is offered. 

Contact Adrian Tbortey tti _ roi | r> f 

ta ■«* — Jterguson 1 honey Bowles 

Associates Limited 


International Personnel Consultants 
15Clar cncc iSl reel . Si dines. Middlesex TK’IS 4SU 
Telephone: SI uincs (0784) 59241 Telex: 8814148 
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Ti:t! I-XROMARKETS' IN 1983 
Lc»::u«mi. K & fl March. 1!IS3 

T:?£ Ol TL< OX FOR WOULD GRAINS 
London. 22 & 23 March, 1983 
vvvTj nj; 

Edinburgh. 21 1* 22 April, 1983 

T!!K OITUHJK FOR MOTOR COMPONENTS 

Geseva. 2 i!L- 2 June, 2983 

TI.I- '■nr.ftTfn.T Kill i-omcide with SITEV 'ST.— the tenih internal mna I exhibition for the sutwhers 
of the vchicie industry. 

A /•:.■ .-.jr/hvriV progrj";»h"> and rivir.'ruriori pmuhiurw can .*v ubiaineii fn»m: 

Sk Financial Tim?s Limited 
Confcrecce CrcarJsc^on 
M»n?itr tiocss, Arthur Sires! 

Londan fc.C4R 9 A\ •r , nki». ccm. 
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Tel: 01-621 1355 
Telex: 27347 FTCONFG 
Cables: F5NCONF LONDON 


FINANCIALTIMES • ■■ ' 

operates a subscription hand delivery service in the business centres of the following major cities 

flM STBfflflM-Kn 3 BAY-ia^-BtgTWI-BRUSS QS-CHICAGOC 3 FgaAGa-SUBaiiicar.EEg«nvHl-p..r:r.--.r.re ..1 

M»6.UMi«a U s n »,..CT«BUt.^^ .. . 

For information « C. T. Dimer. 6000 Franks an, Main. w. Germany - ! ' 
or Laurence N.Y,00,9. . / ^ 
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Fixed Int. Fd Acc. __ 


Am. Fund (A) 

Abbey Nil torn . 
Abbey Hat T ‘ 
ImrafUneia 
Inmeumrm Find (A] 

Eqmry Fund . .. 

foray Fund (A) __ 
MonryFund.. 

W^z:: 

GKt&dFMAyZ 

Retire Amdty 

limned Aivntty 

Iitoirwuanpl Fd... - 
tonnnti Obi Pern A 
AH Wilier Ac. UeJ! 

In*. Fd Utt. 

Pennon Fd. Uo . — 


— Con*. Pern. Fd 

~ Co*. Pm. Cap lit 

Man. PmjTFd 


= I 


mfc 

Fxri Int Acc .. 


M - 


■raamauxwl Fd. 

MmrndFd.. 

Capital Gwtlk Fd. . 

Mooeymaker Fund 1 

Exempt tor Tvl Cap... 

Exempt InvTu Att- 
Exempi NwTd NS - 
“xempt Ppty Cap — , 

,«r»npt Paty AcCm . 

Exempt tony NS fijfj — I 13 

Exempt FVrCap — (2292 — 

Ever* pi Flex Act 

Exempt Flex MS — 

Exenw Equdy Cap- 

Exempt - 
Exempt 

Exempt Fnd Int 

Exempt Gtd Den Can 
Exempt Gtd DepAcc.. 

■Addition W prer when- reduced magd. cfcwgn apply. 


099252355 

*1 * 


Prop. Pern 

Prop.Pem.Cap UK. 

Sgj EygSr 

Equity Pm. Fd Cap 


— Ptwi te iw Capitol Ufe As sc. Co. Ud. 


30 Uxbridge Road, W12 SPG. 
EounyAcE.. , ....194 4 
Fixed Interest Acc.... 156 

Intel Act. 76 J 

Managed Acc. ISA 

Property Act— 1&6 

Money Acc. 71.1 

Special Market Acc- “ 

Japan Acc 

North Amelia Acc... 

PacrficAtt. 

TecuraoayAtt . 

Nat. Resources Acc. - [482 


*2.4 Equity Acc (827 

— Frerfl Irkerru Act B5.0 

— IntlX. Att 

— Managed Acc. [Tip) 

= sss wfc— la 


Z. Gtobo feraha Fmxh 


M & G Group 

Tine Drays. Tower Hj8,_EC3R 6SQ. 01-626 45B8. 
inmoe Find “ 

Axnnicaw Rrc 

Australasia Bend . 

Commodity Bond 1 

Conran Deposit Bond 
Equity Bond (Att)-. . 

Extra VieU H. Bond.: 

Far Eastern Bond 
Gill Bond 

ftSSS Yirid Bond,— _i 
I riifr iM. Inked G( Bd _ 

International Bond— 

Japan Fund Band 
Managed flood— 

Property Bond 

Rtowry Find Bond 
FtodMe Pm 



Standard Lift Assurance Company 
3 George Si. EdMXMxrpi EH22XZ 031-2252552 

Managed - 

Proorrty — 

Eqray— . 

Intrrnatxmx' ..... 

Filed Interest . .... - 
Indn Luted 

riiiinagrd— — j 
Pension Prooerty — — — 

Pension Equity (301 

Pnvsxxi iml . ... .1224 6 

Pension Fad. Im IJ57.4 

Pros Ion ln}e« Linked [103 □ 

Pension Cash . — 

Sun Alliance Insurance Group 

Sun Alliance House. Horsham. 040364141 

1=*! = 



Barclays Unicorn liiteiuaUuna! 

1. Charing Cross. St. Hetor. Jersey. 053473741 

flJM^zz^oo :: 

UiUBond trust 199377 94 04 .1 10 BO 


I 

Ham bras Fd. Mgrs. (C.I.l Ltd. 

P 0 Bo* B6, twrmey 0481-26571 

U5.98 1J99J 

“VS 0 1 

.07SB 

»> 


35 


Caonal Beset w Fund [U598 
t l fix* . 

Special Sits Find . - 

Sr e«f xig bennr Fund* Q. 
Oolite income Fund . 

Tram. Mai Trust . .. 

IntiX. Bond 


-oom 




OUBtcr/Hkhnld CawiMHb 
3145, Credo* Siroet. EC2V7LH. 
Rest Fa irn Feb 1 


01-0004177 
BL474E8 S30-J ,.| 184 

■at"*) date Mrach L 


rffi g 



— I . -J — Heller JeneyC.I. 


■ndrr Exited Fund — 

Erato Fund .. 

Fixed I merest Fund . 

Property Fund 

imenuixxBX Fd 

Deposit Fund- 

S?BaWa:„ 

hfkbul 

Index LxXcrd-. . .. _ 

|Si far.::::::: 

Property-.... 

I nterm lionpl- . 

hSggra:~.zz:;.:::E32.7 ms -oaj — 

*£toi« Pension IwxTs — Pucrs aariaolr on reorau. 

Sun Ufe at Canada (UK) Ltd. 

2.X 4. CocKsour Si . SW1V SBH 01-930 5400 
Maple Leaf Ptara 
Growth Account ... 

Maaaged Account — _ , 

Equity Accoum H4 9 

Managed Fd. Acora.. ’ 

Eqialy F8 Atturn 

Propraly Fd. Attum _ 

Fixed Int.Fd. Accum. 

IntiX. F d. A 

InSrEliSo fiLAeon.l 

SSSsS,® Sul : :j = 

Sun Ufe Unit Assanace Ltd. 

107. ChrapsMe, London. EC2V6DU. 0272^99524 


Um-Auu. Mineral Td 
Un*.Paci*« Tnot ._ 1300 
Uralmi 1 nxtximl Tsl -kjJ 

Blihapigale Commodity Ser. Ltd. 

9 0. Bo ■ 42. Douglas, l.o M. 062*- 23911 

A ft MAC- Feb 7 [36020 _ . _ . .... 

COUNT— Feb 7.. Bfi? 4flj3 — ] L29 

CAIIRHO-- Feb*_.r^ 

MAPSA* Jrai 5 t 

Ongnud Mr* *510 grid **CL 

Bridge Management Ltd. 

GPO Bo* 5901 Hong Kong 

NqSon fS"fS 23 Ii23 46l-0*bl L10 
Britannia IntL Investment RAngidL Ltd. 


dieon Am Fur* 'B' I 

Arne* Spec Aew. It 

Henderson Admin. « Man- (Guernsey* 

7 New St, Si. Pwir ton. Gurrmrv 0481 26541/2 


Henderson Baring Group 
19U1, Edmburg Tower. Honghong. 
Australia 

SSif^rrr. 

Japan Final ..... 

KattP:- 

Bond Fd 


Richmond Life Ass. Ud. 
4 Hi* Street. Dougiav.1 0 M. 
Com Trust . — 

Uffland Bond 

irmuone Trust- . 

JM Bond. - - - - kH-? 
Mraagrd FuM . . _(pe, i 
IV ne m airOJ Trwu. ,.G9 
- Be 


0624 23914 


- Da $ 


tSSTto'&MBa.:'. So6i 

UK 64t Fund 049.1 






10 . or 



31141 

ibxXM F«6 

Am Smadrr Cos Fd .. 

* liar Inc. Fd — . 

Ingd Currency Fd. 

. irsi IntiX 

Gold Fund 

Nermandia uxl SFd »_ K1ILB7 _ 

Umwrvti GrwlA. Fd ,|w 922 0 9 

TNew dcWNig February 

St rajpg Braoixhnft d Fradi 

SSSoUinPeS^Fd 1 ". 7«»1 - 3oj 

Far Emt Finl — 1 

_ FvU SlrrHng 

— Jersey Energy Tit ..... 

— Jersey Gdt — - 

_ U.K. Growth Fund..... 

— USM Fix* 

— Ma^grd'Smcv fd™H0335 lany-Oin 

— CapnMOep Trust** ,|050B liM . H 






Hearts «f Oik Benefit Society 

129. Khtgway, Landoa, WC 2 B 6 NF 01-404 0393 

Mwusrad F^«i.„....:ln9o iaa! :ri - 

H end e rson AdfflinbtraUwi 
11 Austin Friars, London. EC2. 01-588 3622 

rage Mwo-Frt and 
oSteg* paga SaL 


Do. [Aaun.l,. 
tndrx-EMcrd b 
Do (Accum) 


Do. ^Acctm.)- 


HW Samuel Life Auor. Ltd. 

NLATwr, Addecombe Rd, Cray. 01-686 4355 
125A 
126.7 
15L4 
158,1 
IUL4 
1329 

M 

Ills 

1616 

1252 
137.9 

. Unto 17«® 

Erato Fund c... 157.9 

Fixed im Flam 14BJ 

todoxed Sec Fd. 1018 

European Fond 13L2 

ItawSHnomccs Fd- [l298 

U7^ 

, JPM 

Crnqr. Fund-- 
Penslon Fuad Prices 

Property Act — 

Property Cra. 

assasj— 

Guaranteed Att 

Guaranteed Cap. — .. 

Fiied Int. Acc. 

Fixed int Cap — 

Indexed Secv Acc.-.. 

Indexed Sics. Cap—. 

la q iutd Ufe Ass. Ca. of Canada 
IppertM Horae. GoNdtord 571255 

WftfeTdiS? m-\z 

PbMnFd Feb 4 11360 - I .1 - 

EauhyFund - 

Property Fund.. . 

Irish Life Asstwancc Co. Ltd. 

Basridon Hoove, 7/11 Meorgme, E O 01-606 B401 
P i opmty Moduiex.,-1! “ 

{ 5TMWN 

Blue Oho Senes 2 — 

Blue Chip Senes 3-.,. 

High Income Senes 3 

Managed — 

Managed Senes 7 

Ma n a g e d Senes 3. - 
GWuTSeneO 



Erato - PB93 

Ford Interest 

Provident Mutual Ufe Aisc. Assn. 

W Uttar W, HltcMn, Herts, SG4 OLP 0462-52991 

Managed Ord DD9 3 115JI 

Managed Init 007.9 113 H 

Equity Ord MO ? — 

Equity Inn [109.5 

EratoW-Raj 
-EranvhM-lu&B 
lydnt Ytt& 


Progeny Cap 16«T 

Property Aff. — 




rm 


Managed Ord 

Managed ind 

_ jSSS}— ~ 

— Oxenras Esfuny OrtL. 

— fl«erseas Equity Imt . 

— Property Ord 

— Property Inn... 

— F»»ed I merest Ord 

— Firad Interest Init.-. 

— Deposit On) 

— Deposit Inn 

— Prov in cial Life As: . Ltd. 


Pacific (CapV-- ! 

Do. (Accum.) 1 

&S{£fer- =; 

Personal Pen — ... 

Mamfectnrert Life hamm Co. 

St George ‘sWay. Sfewiwgr. 043856101 



189.1 

IVpout 

1447 
87 6 

hiternatxxal 

1728 


Pmtoao FwM Prket 
Managed inn,.. 

DO. Accum. 

Property Inlt 

£0. Aran. 1 


= KZSSlzz^. 


GA-Cdgrd imt 

BuraSShittIZl! 

Do. Accum. 

InternHxnMl Inrt — | 

Do. Accum 

Index Uc. Gil lad ... 

Do. Accum. ... 

Merchant Investors Assurance 

Leon House, 233 H^b St, Croydon 01-6869171 

Property--———. 

Property Pens.— 



- s 


01-247 6533 

11 " 


Fixed LrUrreV Att — . 

Casa Cap I13 1.8 

Cash Ara-..- .fjSsj 

bnrrnnmnal Cap — 061.1 

internaixmai Acc 

American Cap 

Amencan Act. 

Far Eas lent Cap 

Far Eastern Act—— 

Dnlribulion. 

_ Ue PmUoot Maragemnt Ltd. 
liaXK lar nXfandual m«« 

. . ns. Managed Cap 
Pens. Manurd Act_| 

Pens. Property Cap--. 

Pens. Propern Acc. - 

Pens. Equity Cap 

Pens. EqUiy *ol. — 

Pm. F. interest Cap. 

Pens. F. Interest Act 

Pens. Cash Cap 

Pen. Cash MX. 

Pm. Irani. Cap 

Pens. Intid. Act — 

Pens. Aroer ican Cap- • 

Pm. Amman Act . 

Pens Far Esttn. Cap. 

Pens. Far Euro. Act 




Broxvn Shipley Trt. Ca. (Jersey) Ltd. 

P.0. Bo. SB 3, Sl Helwr. Jersey. 0534 74777 

.003)^ 

Butterfield Management Ca. Ud. 

P.O. Box 195. Hamilton. BrtmudL 

Buttress Equity »5J9 55a - J 0.91 

Buttress Inramr - . (266 5.791 1 11 32 

Pnces at Feb 7 Next sub day torch 7. 

CAL hnrestments (loM) Ltd. 

, I0M. 0624 25031 

m-\ t” 

Detfmg Aft wry Ibtaky. 

Capital Auet llh rmn Ltd. 

KssSfr* ^ Aw - Sr ^i^ 

The Currency Trial ...[778 82-9-20) LOB 

Capital inte rn at i onal Fund SJL 
43 Boolerard Royal. LuaeadiOirg 

Capital im. Fixxi | 52943 I . . .J — 

Charterhouse Japhet 
1 Paternoster Row, EC4 01-248 3999 

fe!52zzJB. SSI “i Sis 

‘Prices at Feb £>tod bh day feb 28. 
Charterhouse Japhet Currency H ng t Ltd. 
Chaimet Hse.. SL Helwr, Jersey. - 053474669 
Ceofral tub Cwrracy Fxrxh Ud. 


222. BHhopsgkle. EC2L 

VS&.?*zzz~mi 

Property Fun) 

Equity Fund , 

Fxd. int Fund , 

latenramui 

Kitfr Income 

Far East 

North Anter can 

Special Sits. 

T rc h u oto qr I 

Managed Pm. Act.J 
Deposd Pens. Act ._. 

Property Pm. Att. 

Fix. hn. Pens. Aoc 

Eqiuxy Pens. Att 

i4i(Tnuxxal Pm Acc. 

High Inc Pm ACC— . 

Tech Pra Acs 

N Axiemn Pra Acc 

Far Eastern Pens AccfSffiO 

S^^KfM'^Prras'TtoOl^ 6533 

PiudentiBJ Aisumicc ftp. 

Holborn EClIi 2NH. 01-405922? 


Target Life Assurance Ca. Ltd. 
Tange! House, Gat.horae 

m a 

3BZ 




Managed 

Progeny 

Fixed lro_ 


UKEquUv 

InL Equity — 

Deposit - — 

AmerOTit — L.. 

U.S. Special Bood.-..(l£6.5 
Japan. 




— Malaysia A S'uore 1WJ 

= 

— Financial 100.7 


Special Situations — 

Preference — 

Sterling 

U.S. Dollar , 

Swiss FianC 1 

Demsdi 


Managed I1W.2 m.7| -071 — 

Prudential Pe w io w Limited 
HoRaorn Bars, EC1N 2NH. 

.. 

Fixed int Feb 23 — &U6 



40.47 

its 


Hunl 


boSfl 


''Stt'Z-rj 

SS3S«r=r. 




W = 


Prop Fd Feb 23 K5070 

Cash Fund Feb 23 97 

Pro-Ur* Rrthxmcnt Plan. 

Managed FixqJ 

Crab Fund— 

Refuge Investments Limited 

103 Oxford St, Mandwsirr 061-236 9432 

BBS:r-jrdBtt WM z 

Reliance Mutual 

Turtorxrge Wks, Kent 0H9222271 


Ve" — 

Managed Pension. — 

Gilt Pens. I 

Property Pens. 

Equity Pra 

Index-L Pun 

Guar. Pen. ... ... — _ - , 

Picas quoted are for AmxnulMUn units. 

Traro h rlcriutioral Life Ins. Co. Ltd. 
55-57. High Hplb0n,tMClVbOU 01-8317481 
Series 2 Man Fd.. — [11*9 17361 

'"ptS 


~ Senes 2 Equity Fd. _. 
Senes 2 Prop. Fd — 
Sms? F hed im. Fd. . 


fisiBfffc 

TMqi Htxest- Fd. — ... 

Tidip Managed Fd - 
Managed Irw Fd. InL 

KSCTZtTj 

Man. Pen Fd. Acc- 

Trident Life Assam e Co. Ltd 


_ ManagrdFd— —..[122.9 


h^Cwroncy 

Index Linked ZZ’ 

Multiple Health and-Ufe Assur. Co- Ltd. 
Steoheroon House. Brunei Centre. 

ffl 

nil 


Mihon Keynes 

aSST6&s£-;~ 

MaVuM«nk9Fd...w 
Ptm. 


Per*." GtSrSra 




l 

I 

reuse 


27 ft 



2S.7) 




Royal Life Insurance Ltd. 

Mew Hah Place, Lixerooal L69 3HS 051-2274422 
Royal Stoeld Fd. - |292J 309.11 I — 

Royal LHx fOM Udro tousxogi IM _ 

SSTJr . r : B|S f |: S 3 = 

Pmprrly Fund— . _ 1103 lib U I — 

Internadocal Fund.. . ]4Q9 148 5 -06) — 

Gift Fund J124 UBjl eOli — 


Money Fund. . 


105.0 


0306 B8 77 66 


-Ld 


NEL Pcnstons Ltd. 

Mihon Court, DorUn* Surrey. 

Nefcx Eq. Cap— “ 

Neiex Eq. AttutL — 

Nelex Gm+F. 1. Cap. 

Neiex Gdte-F. I. Acc. 

Ke*m Gth Inc Cap.... 

Nrltx Gth Inc Act— 
tote* Managed uap. 

Neiex Managed Acc 
Neiex Ofposit Cap — 

Neiex Deposit Ac 
Me*rr liqJrai* 

NHex in.FallkL Acc 
NeUndexU. S ecs C ap 

NellndexUuSer3-rto:l 

Next mb day Fxb 25. 

National Piuvidewt iRftttuttoN 

4B, GxacedXirch SL, EC3P 3HH, 01*234200. 

»-===« 

OxrrseasEq. — ■ — D44-4 



Royal Ufe lllwtt Lnfcd. Pention FdsJ Ud. 

Exempt Man. Fd [103 7 

Exempt gruny^Fo. . -|U^B 


1091 

-a« 

tel 

-07 

1«1 

-OU 

1034 

-01 

103.7 




Exempt i „ . - 

Exrmoi Inti. Fd [136 0 

Exempt G4t Fd . - .IJB 3 
Exempt Money Fd._.M 6 

Save & Prosper Group 
«Gt5lHHen'i, LoixJon EC3P SEP 07066b9b6 
7171+02) - 
M2i -eOJ - 
277.9 . — 

2124 -03 - 

-ia - 
459.1 -3J — 

"iaUa = 


— Gtotal Eqwty Fund (rj. 1627 

BxJ. In*. Fd . - _ . Z292 

— Prawn* Fd* -mi 

^ Gift Fo 200 7 


EqurtyPra Fd... 811 

Prop.Pem.Fd - - ... 138 1 
A. £ Bond Fundj7).-u9 0 


1S3 ^r£r 3 |s 

_ Fixed ud.... — Djs-F 

_ indexed 6* JM3 0 

— ProtloM Fuad Prtcxs 

— Man imt-xJ I 

— Man — r 

— UK Co. initial L — - 

— fe-oexi Eq. Initial -b|9.5 

— Overseas Eq — BJ1? 

— Americas Initial ..... 

— AmerCas — — 

— Far East liuual — - 

— Far East 

— Prop. Inn ill - — 

— Prop. • — • — 

— Fixed InL India' - ■ 

— Front Int 

— indexed G* initial - 

— Indexed Cut - 

— Drposrt liutlal 

— Depout 

“ MPl 


;8.a = 



; urdjl)._i59 

Pntes ox fefriary 23 tWffMy driteg^ 
Cadhud an C ixmm e i Page Maii F H and 
Stack Excnaagt Dealinpi Page 5xL 


Schrader Life Assurance Ltd. 

Enterprise Horae, PortunthXti. 0705 827733 

if” 

SS5Sr---fij SS.9 

Maney 153 5 fell 


London Read. Gloucesier. 

Managed 

Gtd. Ugl — 

Properly- ... 

American ... 

U K. Equity Fix* 

hroYidd — 

Gift Edged — — 

Money-— -■ — • 

Internal total. . — 

Fnerl 

Growth Cap - 

Growth Acc-- — 

Pm. Equity Acc. — 

Pem Mngd Acc 

Pern. GiKEdghd Att 
Pens Gid DepAcc. - 

Pm. Ply Att — 

Tn In*. Bond 


Tyndall Assurance/Pensions 
18. Canynge Road, Bristol. 

Wfe-rr=‘ 

Equity.... 

Bor* . -. . 

Properly ..._ — . 

Overseas In*. • 

UK In*.. - . — 

Depcsit - . 

Man. Pen. 3-w 

E Boil r Pen. 1 

Bond Pen ... . I 
Prop Pen .... I 

^ ^ "Ni- fier i 

UK Equity-.. £ 

Nih. Ameroan Eq. — [ 

Far East Eo- [ 

Fixed— [ 

Cash Deposit. -- 
Pi ope n ; 


0452 500500 

*-“2:23 = 

*ai( 


Sw Francs.— 1 

Ft Francs | 

sob\.. 1 

For Ckowteo i 

MwidNMy TTOd Milk-" 

Cg i n Ml Ins. (Guernsey) LttL 
P.O. Box 157, Sl Peter Port, Guernsey 

Inud. Mm Fd. (2643 28731 . .4 - 

Cortxxa tntemathraal 

10s, BotAexprd Royal, Luxembourg. 

Cnnexa Inud 1 $9537 (-894) - 

Craxgatount Find luL Rtagrs. (Jersey) 
P.0. Bo* 195, Sl Helier. Jersey. 0534 27561 

GMi FimdCJs^— -J94 2 -U) 1130 

DWS Deutsche Gcs. F. Wertpapienp 
Gnnrburgweg 113. 6000 Frankfurt 

Invests | DUET? 34A5| 1 - 

Delta G 1-0141 

P.O. Box 3012, Nassau, Batons 

01^3 56oo 

Deutscher hnxsfan errt-T rust 
Mjxuer Lxiidstrasse 11-13, 6000 Frmddurt 

ttSsxdm = 

Drexel 8 urtihMi Lambert 
77. London Wall, Unilon. EC2. 01-628 3200 
Wxiehrste, Dwersdied, Ud NAV Jan 31 $25X17. 
Mfinchestrr Overseas Ud. RAW Jan 31 SQJ7. 
Wrachester U.S. Reserves Ud. Current yield 8.10. 

Dreyfus IntemaHnental Inv. Fd. 

P.O. Box N3712, Nassau, Bahamas. 

NAV Feb 15 1»93 28.451 . . 4 640 

Duncan Lawrle bnr. MgL Ltd. 

Victory me, St Peter Port. Guernsey- 0481 28034 

ftCSShicdH* "WrJHI 

Emson ft Dudley Trt. Mgt- Jrsy. Ltd. 


P.O Box 73, Sl Helrer, Jersey 

E.DlCT 188.9 

The EnffUlh Association 

4ForeSneeL EC2. 

E A. income Fd.* —. 1627 

E A Sterling* 

E. A Equity 7 . _....Ri«r 


0534739X3 
95J(-L« - 


WardgueCm. Fd. 1 
■Hen sealing Feb . 



0272 732241 


CCM Vanguard Mngd 

Incomr Disrrdt, 

tncerar Accun. 


1100 

1LO0 


Legal A General Prop. Fd. Mgrv Lid. 
1L Qorex Victoria SL, EC*N 4TP 01-248 9678 

L«CFebl --JJJ 1 , 11 u , U f 11 1 — 
Next tob day Mar I. 

Life Assur. Co. of Peuusylvsmte 

8. New Rd. Chausam. KeoL PAettiMy B12348 

LACOPUnns— . 11285 13 491 .1 — 

Uards Life Assurance 
20. CUttOn Sl, EC2A 4HK 01-920 02112 
’ MMu Gwih Frb 6. . ' ' ' 

HdhGwthKapfebb. 

OpB Proo Feb 10.— 

Op 8 Eouto Feb 17_. 



f Managed Ftadsi I Ltd- 

Ml Fund-- -..0NJ 414 



M^TOFm!^!p^ 374ft .....J — 
^^Prrces Fxb 1 - ten SeJlugSw L 

New Zealand Stfv BrtL Insce. PU 

Maitland House. Southtnd SSI 2JS 070262955 

Amrrican 

S fe"==w 

High Inc. Eqwly 

Hxpi Inc Fxd. InL.... 

C3S*4iid>rof G'SiT!!' 

Norwich Union Insurance Group 

PO Box 4. Norwich NR13MG. 060322200 

nuhe ri- 

Ma i uged 

ter* 

Fixrolli.'FS'i^-.— -I 
Deposd Fund.... - — I 
Norwtdi Union Ufe tnueroci 
Soctafy Ptm i u i iXM h 

Fixed Interest* 

Ordinary Share* 

-^iWz£ , 

Ndr VIMS Feb 15 — [4149 — | . -.4 — 

Pearl Assurance (Unit Funds! Ltd. 

232 High Hotoom, XVC1V 7EB 01-4058441 

inv. Prop. Dm D3Q3 137 4 

In*. Prop. Act »I3 WON 

In*. Equity - ■ ?js-Z 3n3 

hw Managed — • 188 0 197.9) 

Peart Aurora* (Unit LMed to" 

Ret Manxgrd .. .. D6S.9 1726( 

Ptwente Assurance Co. Lid. 

4-5 King William Sl. EC4P 4HR 01-6269876 

BPMttnJBH - 

Pioneer Mutual Insurance Co. Ltd. 

16. Crosby Rd , N Waiertoo, Ltooi 051-9286655 

Man Pent Gas Fd. ..(1560 
Planned Savings Croop 
68. East Street. 

la Manxgrd. ““ 7 

1 st FixedlMeirsi 


fttSrzrzTD 

Europe — 

Sm&rCo'L 

American 

Tokyo • ■ . 

Gilt A Fxd. Utl. _) 

Ausuolian .. 

Singapore & Malay . 

Fourty Prmton 027 1 

Fxd im Pxibbo- 1370-5 

Pidper t y Prrrsion 

berseas Pensxw — 
Money Pmxin 

Managed Pension 

American PraXMi. ... 

Tokyo Pension 

Austral on Pen 



Indrv LnXced Fuml _ 
_ Penn 

_ UK Equity.... .. 1 

tow Units 1 { 

Starlit American ' 

[Attum Units} 

__ Fai Eastern Equity-. 

_ ^Accum Units) 



W- 


(Accum Units)- 1 

Proneny. — 

(Accum Units} 

lndf>-Lx*cd, ' 

(Acc un U rns) 

(Acoap bnfiL— - 

Vanbrugh Ufe Assurance (z) 
41-43 Maddox Sl, Lon W1R9LA 


01-499 4923 


ttl 
129 6 

U44.J 

pai j _ 

.. 4 Accum and Pereton 
Accum Fro 23 
Otter prxes 90 reeueVL 


29 
SH 

w 

Vanbrugh Pension Limited (z) 

Smrs B 43-43. Maddox St, Uh, W1R9LA 01-4994923 


1425 20 J — . . „ 

, —Next dealing Ft 

Ermttaoe ManaqemeBt Ltd. 
GrenvdteHseTsLlMrrr. Jersey, Cl. 053476007. 

BCCfcid = im ..:.j Z 

Em bund Holdings N.V. 

Pietemuai 15, Wiflemsud. Curacao. 

London Atents: intrl 1(3 WorotegSi, London EC2 
Tel: 0lS8 6011 AjrjMJW , 

Euro Hldgs [S222S 2335) .._.J 930 

S. 6 . Europe OfaTigatians SJL 
9, Avenue de la Lherre, Luxembourg 
London Agent-. FFS Sa/bte» Hse. Utoden Wall 
EC2M 5 TA Tel. 01-920 0776 Te^ev 887281 
Europe-0bli9aiioiis I S46 39 l*<U51 L27 

Euro tax Investments Ltd. 

hAVM-Sr 01 0727 33166 

Eubtrxln.Fd.Jan 28.IU4.6 120ft .. I — 

Executive Ufe (C.i.F. Managers Ltd.) 
P.O. Box 1063 Grand Cayman B.W.I. 

Tram Allntc Gmh Fd | SILOS | .. I - 
F ft C Mgmt Ltd. Inv. Advisers 
3. Laurrncr Pomncv Hid, EC4. 01-623 4680 

FaCAibroicFd.SA.1 0.4.0) I I LIM 

F&COuemaiFd. . .1 519 JS [ ) L04 

Prices Frb 16 . WrrMy Otalmgs 

Fidelity International. 

P.O. Box 67fl, Hamdun, Bermuda. 

American Asserts!*). | 

Am.Vals.Cum n.5» 

American VaH. Cm. £. I 

Australia (al - 

MteSavmosTsi fz). 

Far East (il. - — 

International (1) - - 

Or tom Fund (r) 

PacdcU) - 

cat FixSf 

Aaiencax InL Tsl (7)_ 

Infid. Inc. Tu. (el 1 

S R*ed Im. Tsl u)_ 


Mjnagrtf Fd* * 

SI 

Irani. Fd — 

Fi*rd Ira Fd _ — . 


Casfi Fd 

tSSi 



Managed 


Scottish Amicable Investments 



041-2482323 
14651 -221 

}£l :S1 

1123 
1154 

1306 __ 

mi :H 

125 7 -2C 
XJ31 -02 — 

1429 -04 — 

125 0 -ttb 

»ei -° A 

1DJ2 


- -i|?529 Sill T. 1 ^ 

F.«d Intei esi Sll 1928 

Prooerty. $£0 


040350255 


ath Managed A& 6 

Premlun Ufe Assurance Ca. Ltd. 
Eauctimrr Hse . Naywanls Heain 0444 458721 

Ammon Tech. Fd " 

Budding Soc Fd - 

Balanced.. 

Data Manpf Fd. 

Demit .. . 

Gill .... - . - • KjifiS 

Nanny Rrsourcrs ...nOBO 
“ [ItV D 

1126 0 

Internal cnl Equrtv. . 


150 Si Vincent Sl Giasgs* 

Wi 5SS,”“...IB1 

unernaumui 

as nr- 

indri LxXwd Gai -I 
Managed ... . 

Exemin Eq lisrt. - 
Do. Accum ... . 

Exempt Fxd. Inf. Inn | 

Do Accum 

Exempt Inud. Irm.- 

Do 

Exempt. Prop int - 

Do Accum 

Exempt Cash IniL _ 

DO. Accun £ 

Exempt Man. ImL. 

Do Accum. I 

Scottish Equitable Ufe Assee. Soc. 

31. St Anem 5a. Ldxkwrgh. 031 5564101 

Micro me 104 3, . 

Ewny. W24 1083) *01! 

Property 95 7 130 . 

Fmrd imrrexi M2 993 -0 1] — 

Imenutonal 103 2 1WH -Ofl — 

I nor. Inked _ . .95 7 IMg 

Cash . (9628 181 J5l*003l 

Scottish Mutual Assurance Society 
309 Sl Vmorm Si., Glasgow MI -248 6321 

Flex End Frb IS ... 14114 04 11 J - 

Pen Mnga Jon 31 _..p744 286 el . 1 — 

ScotUsJi Widows' Group 

PO Box 902 Cemtcvgn EH16 5BU 031-655 6000 

Pul in* Feb IB - " 

In PW Feb 18 

In PW 3 Fro 18 

in* Cron Feb IB 
Mixed Fund -. 

EourtvFurd 
Property Fu_ — 

ImrrnJTonSi Froto 
Fated Ira. Fixie . ... 

Index Stk. Fd . ..— 

GrsnFd ... - . 

Pem Mined Fd CVrt 
Pens. Enuny Fe Oro 
Prns Prop Fd Ord - 

Pem. int. Fd-Oro -. 

Pete. Fxd HU Fd Ortl 
Pen. lito.Sth.Fd (Jrd. - 


Property- , . 

I ndrr Lx*ed Gdi — 

Guaramerd- ■ ■ • 
intenattonk) Money- 


1012 i-tuy - 

U1L2 117 Li 


inter nainiil Eaixn. ..11150 
Prop. Equity ft Ufr Ass. C0- 
42 HomxKditdi. London ECJA 7AV 01-621 1124 
A Silk Prog Bmto — ( 2533 I . I — 


— Pem CasnFd Ord 11152 

= a , s.ww. i8 .--.|gi 

Wo Pro Fd Frb 18. 016 4 
Ca , t' Fd Fen 18 -1125 0 

t r Unit Acc Feb 16 -13* J 
Ev unn Inc Feb 16. [2300 



SUMM Ufe tawanee to. LM 
Fraaniw Houu. Sautton^n mt&D4411 
See Cronweex P*0* MmvFn XX 
Stack E xch a n ge Dcahop P>ro 5d 

Fgr Sdu Ldt kurmr LU 
ice Son LHt UnM Anuranee Ud 


Wiodsor Ufe Assur. Co. LU. 

Royal AJben Hse., Sheri SL, Windsor 66144 
invenro umts — — Bfii " — 

Accun Pro. Units.- 253 9 

Fin^AiSrSrolltlrT 65.0(A) KDfB| 

Ret AssU Pen. 47 37 

OFFSHORE AND 
OVERSEAS 

Adig Investment 

Pbufaca 708, 8000 1^^ L^^^5W69 

Albany Fluid Management Limited 

P.O. Box 73. St H flier, Jersey. 0534 73433 

^ sw(C ^fiB5¥ro a W B ' 4 131 

Allen Harvey ft Ross Inv. Mgt (C.l.) 

1 Charing Crass, Sl Helier, Jsy, Cl. 0534-73741 

M-bhItI* 

Alliance International Dollar Reserves 

Be 'St48 8»l 

Diunbution Feb 16-17 (OJXXM52) 18639* pel 

AiTOover Futures Ltd. (Ad*: Thorote) 

Cio MIL- Dank al Bemitoa 809-295 4000 
NAV Jan 31- - -I S772SW I I — 
Arbuttwwt Securities (C.l.) Ltd. {a)<c)(h> 
P 0. Bor 428. Sl Helier. Jersey. 0534 76077 
Daltoi Ineoeie Tst (r)BjjWl IMS -JUS 

wail At 

Sterl-SKl 0J4 

Hxes al Fro 23 Ne*t Oralmg March 2 

B.IJL Bend Investments AG 
id Baaryrxtrnse CH6301, Zuft, SwUTerland 
Barer Sid JJn 1& .. .F10640 llftW . 4 - 
Baertanfc lOverseas) Ltd. 

VXrsi Wxxt BuWmq. Grand Cayman 
Lroutoar-J earrSFd (1.057 L058) ♦!( - 

Bank of America in te rnat i onal SJL 
35 Boulevard Royal. Luxembourg G 0 
WHinwsi Income*... B2U2 LZL7fl 4 24 58 

P-icrs 41 Fitl It Nrxi sai my Frb 23. 


fTbrninq Japan Fund SJL 
37. rue HWre-Qam*. LokrmtMorg 

Fleming Feb 22 I — - S5ILB8I-18R — 

Frankfort Trust Investment— GmtiH 
Wieseioui 1. 0-6000 FraiXdurt 

ssarmoKM = 

Free World Fund LM. 

ButlrHirld Bldg, Kamflion, Berrouca 

NAV Jan 31 1 SM159 | ....J - 

EL T. Management Clf.K.1 Ltd. 

Park Use . lb rubbery Chcib 
TH: 01-6^8 8131. Tlx: 886100. 

London Agents (Or: 

Anchor Gat Edge U9.92 

Anchor Int Fd. T 

Berry Hae Fd 

Berry Pac Slrlg 


G.T. Asia Sieiimg... . 

G T. AialraliaFd. 

£ T. Bond Fund 

S T Dollar Fd 

■T. Dir (Slrlg) Fd. 
G.T. Global Tkx Fo _l 
GTHoastejFathftodrr. 

G.T. hwest. Fd. . M . 

GT JraanSntoUtos.. 


iJgBWLBfi = 

T. Asean HK Grown. ttllOO — 




HW-Samud ft Co. (Guernsey) Ltd. 

8 LeFrbwtr 51 . St. Peter Port. Gwemey. C.t. 
Guernsey T11 [ZS20 26961-211 £B3 

HM Samuel Investment Mgnrt. httnL 
PO. Box 63. Jersey 0534 76029 

HRRC^J^i :."i fa“s 

ml Croriney Fund 

D. Mark 

(.Sterling 

Swiss Franc— 

U.S. S 

Manag'd Fimd - 
Box 2622. One. Swtb 

H S Overseas Fd 

Balanced (CSF F und) 

Citaibow.,.. 

Technology (ITFFdJ. 

NK Fund Managers (Jersey) Ltd. 



Oureos Hie, Don Rd, Si Heficr, CL 

n 

10 


RotfwdhM Asset Manage me at (C.I.l 
Sl Julian's CL Si Peter Pi Guernsey. 0481 2)0*2 

A 

OC intol. Reserves Ltd. 0481 26741^6331 
Sec C u r r e nci es Page MoaFrl aoal 
.Pltoro 5 ^ Ftt 

Next deal wig Frb 28 **^b 15. Next dealing Feb 
29. 

(IDealtngs 1 rvfif Wednfvdfy 

Royal Banfc of Can ada Funds 

TO^oxSS, SrWBrPoSf Guernsey 0481 23021 
I ml income Fd — . E 

Inti Capital Fa t 

NorthAmenca Fd_ n 
ROC mu C u n m d n F 

^nC:rL.-:| 

Wfiss=d 

Sw ns Francs 

aSna^Fund!— Z" I 

DaXy Deal mgs 
Save ft Prosper Interna Ho nai 

Bor*?}. St. Hettrr. Jmey 0534 73933 

Fixed Intarnt Fuadx 
OeutsctenroS BrL**_[10 12 



, 0S3« 704&P fair F*d. InL** ' 




IX. Trust Managers Ltd. 
10, Si. Gratges Si, DoagUs, loM 


Int Commadrtm T<i.OK 
Nrn teaung 


t2 123 H 
del March i 


nfc-tevwiiA ultStoS^ 

0624 25015 intematf Gr.* 


I - 


IGF Management S er vi ce s lac, 

C-o Registrars. PO Box 1D44. Cayman I;, BWI. 
Intend GoM Fund ..»TB 66 U7ftq ... J 291 


Far Eastern 

North American* 

Sroto* 


Coawiodto**** , = - _ 

GoM*** (SIT 12 

Mdttoxrexncy Rotfo Fatett 

d Mroio '._T..V.- . — 

£ Sierttng - 

Ven. -_ — 


N.V. Interbeheer 

P.O Bo* 526s Drill Holland 
Esmrr4Jda(0(le.Pte)(onM4j - 1-0054 260 

Inte rna tio na l Bond Trust 

2, BoUrvard R&i*. Luxembourg sroSoin^*** I1U9 

Riwnfci as tw = Sfessta 

intenational Pacific Inv. Mgmt. Ltd. 

P.a Bex RZJ7. 56. Pm Sl. Sydnw, Aust 
JavHm Eanrty Tst. —.IAS3 40 3.49| .. I 8ft) 

l u elc ta I n vestment Management 

1 Charxig Cross. Sl Hriirr. Jersey OS 34 73741. 

Get Growih Fixxi... 



166a - ( 0J5 

— Frtmwy 17. 
TDadv OfMxgL 
Schroder MngL Services (Jersey) Ltd. 
PJ3 Box 195, 5 l Hrtier, Jersey 0534 27561 


Mf— rJ:=RJS fiSStMiiS 


Jardlne Fleming ft Co. Ltd. 
46tn floor, Coonaughl Crnvr, Hong 

J F Japan Tsl (Y2.747 — 

Do. (Acaxn ) .. . - -IV7791 — 

J F Japan Small Co Nl 
J.F Japan TedxxHgr jvi 

J F EasiemTst 

Do. (Attum.) , - 

J. F>ac.SeCS.(lnc>to. 

ft saswrzr* 

ftf&rLzz: 

JF. Cv Md Fd (Inc.' 

Australia Th. . 



Kong 


arc 

- 2.0 
L30 
CL50 
_ 23 

15 

" 5.0 



Sec Cwrcaclf i Page Mp 
Stack Eic luayt Dtattiigs page Safe. 

J. Henry Schrader Wagg ft Ca. Ltd. 
UQ,Chr«iHdf. EC2. 

Am In Tst Frb 16 

Alton Fd Jin 31 

Chips idr Frb 22 

DarTmg Fa Frb 23 

Japan Fd Frb 17 .. 

Trafalgar Fd Dec 31.. 

Schrod er Unit Trent M gr *. InL Lid. 

Boa 273 St. Prier Pgn, Gurrmrv. 04819750 

Mngd. Corner |57 

£ Fixed imeml-...- 

jFSffimerev'-Tl.' 

fiS68raw:.;J 

Schroder Uft Atsmmee InL 
Mngd- Cumcy Lde FdlW62 
r Fixed IM LneFd. -K736 

t Enuny Ldr Fd D|46 

Fited Im Life Fd... 

Equity LrfeFd 



Prxn on Frb & Next dtalaig 


"NAV Jaraara 24 text deUmg FetxuwyJO £ M an aged Lrlr Fd....»9 4 

Lsnden Agetxj ML Fteniog A Co. Trt- 01-283 2400 Hong Kong Ldr Ffl .g-2S2 

Leopold Joseph ft Sons (Guernsey) 

Hirael Cl, Si Peter Port. Gtwrmrv. 0481-26648. 

L J A S Currency Field 


Mar ' 


2.91 


0.75 


Telephone Manager tor lalesl 
L. J. Internal Fd _ [Utt.96 
U. Sterling Fund fQ6 05 

Kleinwort Benson Group 

2a Fencfwdi Sl. EC3. 

Gaermey Inc. D122 

On. Acaxn 11633 

K.B. Eiaobond ire W5 79 

K.B. Enrooted Fd Att 
K.B. Far Easi (Gray.) 

K.B. G4t Fixxi 

K.B. Inti. Fixxi — , 

K.B. Japan Furxl 

K.B. SwrL Asset Fd -l ... 

KB USS Moray Mkt FdmTtnSO 101 
PiwcWh US GwmEh.S — 

siwiet Bermuda F J822 

Transatlantic Fd |S<882to — 

Korea h it er na ti o n al Trust 
Fund Man.: Korea Invest. Trent Co Lid. 
do Vickery da Cosu Lid, King WMum SlreeL 
Umctori EC4. 01-623 2494 

NAV won 7.147 95. (DR xaiue *9,478.78. 
The Korea Trust 
Dachau Investment Tract Co-Ud. 

1-518. VokkHto^ Vongtkxrgpo-Ku. Sroix. Korea 
NAV (Feb 19. 1983) aton 10,746 (SUS1429). 
Lazard Brothers ft Co. (Jersey) Ltd. 


ScHmgeour Kemp-Gee MngmL, Jersey 
1 Ctoxig Cross Sl Hrtier, Jersey. 0534 73741. 
SKG Capital FuM - .1231 6 23861 -14 - 

, SK6 Ireomr Fund. [s 1 59.71 -OJl 759 

-•j Z C« Boial n«7-l 154.9).. .71 — 

SeowThes Selection Ltd. 

01-6238000 ^^“■* SLP '^^ Gu 'Ki.^5 a ? a 



P.O. Box 108, SL Helier, Jersey. C-l. 053437361 TSB Jersey 


Forexfund.-.- 158.91 9 411-003 — 

Sentry Assurance InternaUarnl Ltd. 

P.0. Box 1776, Hamilton 5. Bermuda. 

Managed Find B53228 6295U -j - 
Stager ft Frtedlander Ldix. Agents. 

21 New Sl Bnhapigiir EC2M 4HR 01-6233000 

ttSxrzJFPM-i 

Strategic Metal Trust Mngrs. LM. 

3 HHI Street. Douglas, I0M 062423914 

Strairfpc Meial Tr. _|SD.917 09481 .1 — 

Stronghold Management Limited 
P.O Box 315, SL Hrtier, Jersey. 0534-71460 
Comoodity Trust-,.. (13755 14479) . 1 - 

Scriavest (Jersey) LM. 

4, HHSi, Douglas. Ideirt Man 062425914 

Copper TniM [05.73 1554-0771 - 

TSB Trust Fluids (C.l ) 

10 WterfSL. St. Helier, Jersey (Cl) 0534 73494 

m 


L a, Bros. Int. Cap. J 
i »t Bcol tm. me. _ 
la* BrtlS. InL Att. - 

l MT Bros. lot. Assert. 

Lai. Bros. Int. AsscL 
Lar. Bros. Int. Asset . 
Laz. Bros. im. Asset. 
Lai. Bros. Im Asmii 
L u. Bros. Far Eau-, 
Capital Gwih Bnd_, 



-Lft 


-Di3 



Lloyds Bank (C.l.) U/T Mgrs. 

P.O. Box 195.51. Hrtier. Jersey 0534 27561 

Uoydt Trust Cq^-.- Kmi D^ lS|lt-<U5) 1211 

Uayds Bank taternatlomL Geneva 

P.O. Box 43B, 1211 Genroa 11 (Switzcrtandl », 

asasss-BSSsa-i & f! 

Lloyds Bank Intermtfanal, Guernsey 

P.O. Box 136. Guernsey. 0481 26761 

Alexander Fund (^767 — I — J — 

Net asset raw Fetxitory 14. 

Louis Dreyfus Commodity Fud 

ox) Triaiee. PO. Box 1092, toyman Islands. 
February 18. Valuation S6.991_3b. 

M ft G Group 

Three Quays. Tower H« EC3R 6BQ 01-626 4588 
Atlantic Ex Frb 22. ./ 

Australian Ex Frb 16! 

Gold Ex Feb 23 

im) 


TSB Swirmey FlxS 1J64.* rllft 1 419 
Pncrs on Frb 23 Next tub day tot 
Tokyo Pacific Holdings K.V. 
batons Management Co. N.V, Cwacao. 

NAV per staaro Febraary 21 S84.43. 
Tokyo Pacific Hldgs. (Seaboard) N.V. 
Intents Management Co. N.V, Cwacao. 

NAV pet share February 21 S6L61 

TyndaH Bank Isle of Man Ltd. 

3Q. Athol SL, Douglas. Isle of Man 0624 29201 



(Accum. Units) 

(Attum' Units). ~..~.Z 1354.7 



Management Inte rna tional Ltd. 

Blc. pi Bermuda Bldg, Benmxla. 809-295-4000 

i&a.t.ira m i.- j 

Proas on Feteaaiy IB. Neat dfOSng FMrewry 25. 
MMiufictwers Hanover Asset Mgt 
PO Box 92. Sl Pete- Pori. Guernsey. 048123961 

ESffit3£S»BS£Sffi0|:d3US 

Midland Bank Trt. Corp- t Jersey! Ltd. 
28-34, H» St, Sl Hrtier. Jersey. 0534362B1 

_ . _ 'MOI —I. II 1 

6.40 


Mu. Bk O'Shore Gnu [104 4 104 W -Lll 11.44 

MU. Bh.Tnt. Bond ..-^LIB L19) -T 


Mkrerals. Ota Res. Sbn. Fd. Inc. 

PO Box 190, a. Helier, Jersey. 0534 Z7441 T-G Nprrt Amenam 
MORES Feb 17 [513.16 1364) .. J 293 T^E?IStew':~“ 

Samuel Montagu Ldn, Agents t-g CommodHy H.l 

U4, OU Broad St, EC2. 01-5686464 


Stg. Money Fund 1 — 

TyndaH Group 
2 New St, SL HcUer, Jersey. 

T0FSLFH>17. JO5J0 

(Acoan. slur'-s). — ._ 

American Fra 17 — 

Acaxn . shares)— — 

■ar Eastern Feb 17 ... 

(Accun. stares).. — 

Jersey Fd FrbZJ — 
(N01xJ.A1x.Uls.).., 

Gdt Fd Feb 23 

(Accum. shares) 

l^nc&eh 8 ^^ 

(Accum. Sons) mil 

UKematxxal Equity. (335.0 
_ Do. i L 

P8 oK*^ r :*.i-| 

North iisn. Equity— ( 

Do 5 

Internatl. fired iml — t 

Do. ... 

Dollar DePOVt 

Commodity 
doT. .. 

^r— vf 

liqrm^l. Managed-, 

UK ManigeiliillZ.™'. 
do. irrl 

Tyndall — G 

PO Box 1256, Hannhoa Bermuda. 

'“16 — 
51 - 


- | ...4 10.75 


n Mngmni. Ltd. 



« ii 
H 


Am-Eq Feb 21 

ApoHo Feb 15 

Japfrst Feb 15 — 

117 firm* Jan 31 ... 

Murray, Johnstone (Im. Adviser) 

163, Hope Sl, Glasgow, C2 041-221 5521 

Hope Sl Feb 15. I S53.7Q 1-4 — 

Murray Fd Feb 15,-1 ffij 3 ... J - 

PacdlcFua] Jan 31 -I SM2 I ... I — 

Nat Westminster Jersey Fd. Mgs. Ltd. . . ... . 

23J2S Brou Sl. Sr. Helier. Jersey. 0534 70041 I 

High income F«U_1W.4 55.J5 J lOf" 

Equity FurU .. ...(742 7S.fl -lft 2. 

Imernanoool Buto* -168 fi 7031 *1D) 7J 

■Slto. day e*ery Tlws. 

Negit SJL 

10* Boulr*aro Royal. Luxrtnluixg 
NAV Feb 21 ..(510.12 — | .- .| — 



Dwrseas 

_ Paotc 

T-G Wan Street 

M. G. TyrraD ft Co. LU. 

P.A Box 415, London W13 9NY 
Ortac 1 - siooa 4 


Ihdca Invest Fd Mgt Co SA Lux 
London ft Continental Bankers Ltd. 

Union-1 em t ee nt-GesellscfnK mbH 

Posdach 16767. D 6000 F rated wi 16. 


N.E.L. i n ter n atio na l LU. 

P.O. Bo* 119. Si Peter Pori. 6uermey. C. 

isspfisr&ra-ttx S? 

SleilargMoisged. — |bk.4 7; 


liid Fixed Interexi . BS J 
imid. Managed- - _(79 4 86. 

Newport International Management 
Bk. 0> Bermuda Bug, Bermuda 
NpL Inti Seoellies. -“ 

Npt IrtH. Inc. Fd 


Urrmta 8MQ8J5 J9J 

V. CJL Financial Ma nag ement LU. 

W. Essri Siren, London, WC2. 01-3536845 

PanAmer. 0^ Fd (554)6 — l -J — 

Vanbrugh Fund Mngmt. Inti. Ltd. 

28-34 HiH Sl St Hrtier. Jersey. 0534 36281 

Vanbruw Currency _[L266 126.91 -D.41 7JU 

S. G. Warburg ft Co. LU. 

30 Gresham Siroei EC2 01-6004555 

- " — cun 1 1 

6ft) 


— Mw'Srobd.Vrb'.'li .^S.S^’lSjaj 61 

- SetecL RL. Frb. 15 -ISUJJ 136l| .. — 


J* Normandy Trust Managers Ltd. 


Warburg Invest. MngL il.OJC.) LU. 
lThomas Sl Douglas, isle te Man. 0624 4856 

r.T^° ssasawdw it 

Warburg Invest. MngL Jrsy. Ltd. 


39-41 Broad Street. Si. Helier. Js* Cl 0534 74715 


29. Aihte Street, Douglas, 1-o.M. 

” Li 


ssaie.^ 


Gartmare Fond Managers Ldn. Agents 
2. Sl Mary Axe, Lcedorv EC3 01-6236114 

Gil) Fund (Jersey) Tue |«.0 9bft ... 4 llM 
Gartraorr Fad MmgmlFa East) LU. lallb) 
1603 Hukmsdd H«.ji tow U, H Km 
A ustraliaTss..— MortlglQT” fliQH • ■ 4 !- 
Japan Fd - - - TttojgJ. 9Zi 26. 

N. AxierrcanTsl. Wed|C3244 24. 
hte. Band Fixxi - Thu. [CL319 Ji 
H K & Pac. U. Tsl Fn.|ikwJB 7. 

Gartmare Fund Managers (IBM) (a) 

P.G. Bo* 32, Douglas, Isle ot Mu Trt 0624 Z39U 

afcirWHi M\:\ ** 

Asstcurazionl GENERALI S.pJL 
P.O. Box 132. Si Peter Pon, Guernsey. C I. 

1SS3 ::} = 

Granville Management Limited - 
P.O. Bo* 73, St Hrtier. Jersey. 0534 73933 

Gtarwillr Irw. Tsl .... US 90 9 3W | 4.00 

ten drtemg day Febnary 23 
Grindiays Investment MngL LU. 

PO Box 414, St. Hefter. Jersey. 0S34 74248 

Managed Fund IQS5®M-®3 — -J — 

SwiIngFurto . . - ..[uQJWt 102557) .J — 

USDUUrFud CBDJW 20 4260) 4 — 

Gummss Mahon InL Fund (Guernsey) 
PO Box IBB, SL Peter Pon, Guernsey. 04B1 23506. 
USSP.iCr — B21 16 2206) .- [ 6.« 

I Strrlmg Equnalent II?. 70 
S.0.R. Equnutete .-J19J5 

Prces at Feb 17 Nen dratxg 1 
Hambro Pacific Fund MgmL LU. 

2110, Corawught Centre, Hong Kung 

Far Eastern Feb 23... MjaMU »J5) 1 — 

Japan Find frt 18. -Bm7t lOflfl ...,} - 


-Oi 

Cic* ClKro«Y« to- |£L2133 LZ77Z)-6. 
Hatfhga te Unit TsL Mngrs. (Jersey) 

3L P»r Road. Sl Hel*., Jersey. Cl. 

PacrticFd Feb 16— 09.96 10.701 ... .4 — 

Pacific Basin Fund 

10a Boulevard Royal. Lireembourg. 

NAV ....ISIS 39 - J-0.101 — 

in* Am.- IL 1 C. hw. MxgL. Ltd, London. 
Perpetual U.T. Mgrs (Jersey) Ltd. 

See Cmrendes Page kSoo-Frl and 
Stock Fxrkange bEAngx Page Sat 

Phoenfat international 
PO Box 77, Sl Peter Port, Gram. 008126741 
Inter-DoHar Fund. — IT ' 

Far EaM Fund 1 

Ster. Exemui G4l Fd. I 

Providence Capitol International Ltd. 


0624 21724 Meic Comm Feb S_.H 


: Far EaM- Frb 16- 
sM^rai7-".:: 


20 
16 

s: 

MroT Uny Feb 2l*'“:in 05 9' 

Wbrdtey Investment Services LU., 

eih Floor. Hutchison House. Hong Kong 



IMydlrv Trust 

Warteey IMdto As. Fd. 
Wirttey Bund Trust _ 
WarrBry Japan Trial. 







— Financial Fitoen Fd. 

— Wren Inti Fnd.* _... .1 


Wren Cora. Fund 

Cfateje^Fund^— p 

PO 80 * 121, S« Peter Port, Guernsey 0481 2672679 Vararanl Cmdy Fd..j| 

UKSloCkmarlm " — 

Iml. Slnetanarliet 

World Technolog* — 

N. Am. SmclunarMt- 

Fa, Easi : 

UKF*«rd iraeresi — 

IntL Fixed InL — 

IniL Cmeecv. 

Inti. Money Martel... 

U K. Money Market .. 

^SSSUfd.: 


jr si 

5?? 2043 

Wc s tano n Secs. (Guernsey) LU 

PO Boa 214, Sl Peter Pori. Gurmsey 0481 27768 

Gilt 6 Qptioa Fd 1980 10)ft J 3.00 

World Wide Growth Management* 

10*. Bouleiard Royal, Lowwtbaurn 
Worldwide Gth FTOSX2H? — |-04F[ — 
bn. Act*.: M £ £ In*. MngL. Ltd, London 
Wren Commodity Management Ltd. 
m Sl Ooror? fi»- DwxXql *0M 062425015 



NOTES 

Pnces are xi pence unless Otherwise indicated atxl 
itwse designated S with rx> proii* refer to U.S. 
dollars. Views *6 (shown xi Iasi cohami) allow Im all 
buytag exsemes. a Offered prices ndude m 
expenses, b Today's prces. c Yield based cm offer 
pnee. 4 Esumjnrtf. g Today's ooeong price, 
h Dmrtbullan free Of UK taxes, p PertodiC 
prerowxn utterance plans 1 Single prrnixxn 
nuance, x Offered pew injuries an rxpmes 
F«*« agent's comm os xHi. y OHned price mdudn 


. «He S7rt9 

Prices on February lb. text dealing Frtxncry 23. 

Quest Fund Mm (Jersey) LU. 

POBor 194, Si Helier, Jersey. 

Quest 1 nil! Secs. ?■— .“ IS St? DKlS-aSilj “03 * Vield before Jersey tax f Ex-subdimstotL 
QieM IiiB. Bd— . . jyf34 OCTM jooi[ 1189 » Only axaiUbie a otantaMf bodies. 

Prices m Feb 23. tea drahng Mm 2 coUxnn shows aanialned rate of NAV iwrease. 
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EXPORT-IMPORT BANK OF INDIA 

U. 5.525, 000, 000 


Lead M4 rwged bv 


Midland Bank International Samuel Montagu & Co. Limited 

Bank of Baroda 


Mjrunedby 


The Hongkong and Shanghai Banking Corporation 


Midland Bank pk 
Bank of Baroda 

The Hongkong and Shanghai Banking Corpor a tion 
Bank of Credit and Commerce International (Overseas) Ltd 
Samuel Montagu & Co. limited 
United Commercial Bank 


Midland Bank pic 



Tlei* announcement appears as a matter of record ottty. 



Xmo State of Nigeria 
£12,363,636 

Guaranteed by 

Export Credits Guarantee Department 


US$12,663,000 

to finance the Phase X Water Supply Scheme 
to be constructed by Hyd Roads and Outers Tech Limited in 
the Arochukwu and Ohafia areas oflmo State. 


Guaranteed by 

The Federal Republic of Nigeria 


INTERNATIONAL CAPITAL MARKETS 



Prudential launches 
$100m Eurobond 
with 10%% coupon 


BY ALAN FRIEDMAN IN LONDON 

THE PRUDENTIAL INSURANCE 
Company of America stormed into 

the Eurobond market yesterday 
with a SlOOm 10-year dollar bond is- 
sue with an aggressively priced 10ft 
per cent coupon. ‘Die same of the 1 
Pru none the less held enough at- 
traction for investors to ensure a 
near sell-out within hours, and by 
last night the pre-market quotation 
was a discount of just ft per cent 
from the issue price of par. 

The deal is lead-managed by 
Hambros Bank (in which the Prud- 
ential bolds a 0.4 per cent share- 
holding), Bache Halsey Stuart, ( 
Credit Suisse First Boston and Sal- , 
omon Brothers. Besides the name , 
of the borrower, which is recognis- 
able and attractive to Europe's re- - 
tail investors, the fact that the ; 
bonds may not be called for re- \ 
d eruption helped to move the paper , 
along. 

The secondary market improved , 
by ft to ft point yesterday, on the 
back of Tuesday’s surge in the New , 
York bond market, but dealers re- . 
ported a significantly more buoyant ( 
market undertone. j 

The European Investment Bank's 1 
new 5100m 12 per cent eight-year is- ; 
sue, which got off to a rocky start 
on Tuesday, improved considerably 
along with the market yesterday 1 
and was quoted at a pre-market dis- \ 
count of lft per cent, against an is- ‘ 
sue price of 99ft. The amount has £ 
been increased to 5125m. ‘ 

Two other new issues were 1 
brought to market yesterday: a 1 
$50m 13-year lift per cent deal for i 
the City of Stockholm and a SlOOm £ 
seven-year 10ft per cent issue for i 
the Canadian province of Sas- j 
katchewan. The former provides an t 
investor redemption after 10 years r 


N. American Quarterlies 


DBO MlUmATIOHJUi 


Hrat quarter 

Rawanue ............. 

Net profits 

Nat par stare... 


1082/83 1981/82 

S S 

7C-4JH 121m 

ISJhn 124m 

1091 1.10 


KYAN HOMES 


Havana# 

Nat pralNs 

Nat par stare 


HouaewoiP iNTBBMjmostat 

Tare 1082 1081 

9 9 

Romania 7.77bo 7JZ8bfl 

Net profits 12S4m 1424m 

Natparatare 2M 2.68 


PAC01C UMBER 

Fourth quarter ■ 1992 

9 

Revenue 527m 

Net profits SSSm 

Nat par atare 023 

Year 

Revenue 23&Bm 

Net profits 23.16m 

Natparatare 098 

PROVTOENT BANCORP 


Net profits.... 
Nat par share. 

f LOS* 


1982 1881 

9 8 

1272m 923m 

241 m 1414,000 

031 t°-M 

3979m 4082m 

447m 445m 

056 072 


Fourth quarter 


Revenue 

Net proms.... 
Net per stare. 


■t profits.... 
si par share. 


Nat profits 

Net per sham. 


SCOT UU9 FOODS 

TUrd quarter 

1082/03 1081/02 


S 

S 

Rawnua 

216201 

232Jra 

Nat profits 

4A000 

1.4m 

Natparahore 

OLffl 

030 

Mna montha 

. 

... 

Raaanua 

636m 

8892ft' 

Nat profits 

IJra 

' 22m 

Not par atom. 

030 

049 

sHcmnN-snuttHs | 

Fourth quarter 

1082 

1001 


S 

s 

Rawaoua 

«4.6m 

4305q«. 

Nat profits 

5.07m 

380000 

Nat par share 

on 

- 002 

Tatar 



Ravanua 

IJSfan 

1J3ta 

Nat profits 

42Jra 

314m 

Nat par share 

4JH 

3J7 

STERUNQ DRUO ( 

Foorth quatar 

1002 

1001 


S 

S 

Rstfssmsa 

443.0m 

432JJm 

Nat profits 

31 Jm 

27 Jm 

Nat par atare 

0-52 

045 

Ynr 



Ravaaua 

I.TStan 

I.TBbn 

Not profits 

1324m 

129 Jm 

Nat per atare........... 

2.17 

2.13 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequat*seamd«iymm^ exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on One second-Monday 
of each month. The following are dosing prices far February 21 ‘ ; 'i ' . . . 


and is priced at 99ft to yield 11.5? 
per cent Lead-managers of the 
Stockholm deal are Morgan Stanley 
and PK Bdnken. 

The Saskatchewan issue is led by 
C5FB and was last night quoted at 
a discount of around 1 per cent 

Canada's PanCanadian Petro- 
leum is raising CS50ro in the Euro 
Canadian dollar sector with a 10- 
year issue bearing a 12ft per cent 
coupon at par. Orion Royal Bank is 
lead-manager and the bonds one 
callable in 1990 at 10 L 

In West Germany, where the for- 
eign bond market was unchanged 
owing to the strength of the U.S. 
dollar, Australia's MIM minin g 
group is making its debut with a 
DM 100m seven-year 7ft per cent is- 
sue priced at 99ft to yield 7.72 per 
cent Commerzbank is lead-manag- 
er. 

In Switzerland, where secondary 
foreign bond prices were un- 
changed (also because of the 
strength of the U.S. currency). 

TransCanada Pipelines is raising 
SwFr 100m through a 10-year issue 
bearing an indicated 5ft per cent 
yield. Union Bank of Switzerland is 
lead-manager. 

UBS hogged the new-issue busi- 
ness yesterday, also arranging two 
private placements. These are a 
SwFr 100m five-year 4% per cent 
deal for Citicorp and a SwFr 50m 
five-year 5ft per cent placement for 
Descents, the Japanese sportswear 
manufacturer. 

• The S5Dm seven-year issue for 
Saitama Bank was given an lift 
per cent coupon and par pricing 
yesterday by lead-managers BA In- 
ternational and Saitama Rank (Eu- 
rope). 
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Arranged by 

Lazard Brothers & Co., Limited 


Provided by 

Cnkfit Lyonnais, London Branch 
In£4Stxadonal Commercial Bank PLC. 


Gnlflnternational Bank KS.C. 
Lazard Brothers & Co., Limited 


Agent Bank 

Lazard Brothers & Co., limited 



THE PHILIPPINE 
INVESTMENT COMPANY SJL 

Net Asset Value as of 
January 31, 1983 
U.S.S5.53 
Listed Luxembourg 
Stock Exchange 
Agent: 

Banque Generate du Luxembourg 
Investment Bankers: 
Manila Padfic Securities, SA 


U.S. $40,000,000 



Trade Development 
Financial Services N.V. 

Guaranteed Floating Rate Notes Due 1 986 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
24th February, 1983 to 24th August, 1983, the Notes will 
carry an Interest Rate of 9 per annum. The relevant 
Interest Payment Date will be 24th August, 1983. 


Credit Suisse First Boston Limited 
Agent Bank 


U.S. $25,000,000 

Floating Rate Notes Due 1 984 

Banco Latmoamericano 
de Exportaciones S.A. 

J* , 

Bn 


In accordance with the provisions of the Notes, notice is 
hereby given that the interest period from 24 February 
1983 to 24 August I9S3 the Notes will carry an interest 
rate of 9ft % per annum. The interest payable on the 
relevant interest payment date. 24 August 1983. against 
Coupon No. 8 will be USS48.0781. 

Merrill Lynch Internationa) Bank Limited 

Agent Bank 


NEW ISSUE Tbeie Debentures but iitg been sold, this announcement appears as u matter of record oa Ip. 

Can. $30,000,000 

NATCAN REALTY CORPORATION LTD 

12V^% Debentures due February 15, 1990 

Unconditionally guaranteed by 


NATIONAL BANK OF CANADA 

A Canadian chartered bank 

Merrill Lynch International & Co. 


Amro International Limited 
Banque Indosuez 
Banque Nationale de Paris 
Credit Lyonnais 

Kredietbank International Group 

Societe Generale 


Bank GutzwiHqr, Kurz, Buncener 

(Otvnnn) Liaiinj 

Daiwa Europe Limited 

Eftectenbank- Warburg 
Akuengcrel hclwft 

Norddeutsche Landes bank 

Giroreniralc 

reins- und West bank 

AkiiciiRracllxhdft 

February 1983 


!t * Bank Brussel Lambert N,V. 

Banque Internationale k Luxembourg S.A. 

Banque Worms 
European Banking Company Limited 
Group McLeod Young Weir International Limited 

Levesque, Beaubien Inc. 

CaZeOOVC&C °- Credit du Nord 

ftSSfe 2SHE3fc Dominion Securities Ames Limited 

Fuji International finance Limited Mitsubishi (Europe) S.A. 

Pierson, HeJdring & Pierson N.Y Schrtder, Munchmeyer, Hengst & Co. 

MJVI. ^ferbuig-Brinckma nn , Wirtz & Co. 
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WALL STREET 

Industrials 
ripe for 
the picking 

SELECTIVITY became the name of the 
game on the New York Stock Exchange 
yesterday, as the disquiet induced by the 
shake-out in oil pricing led not to a re- 
treat from the market but a move into 
those industrial issues which would be 
most likely to benefit 

This sidestep was encouraged in the 
early afternoon by the release of healthy 
figures for durable goods orders last 
month, which came despite a sharp de- 
cline in defence capital procurements. 

By 2pm the Dow Jones industrial av- 
erage was 10.B3 ahead at 1,091.33 in a 
seemingly effortless drive towards re- 
couping the previous day’s losses. It 
closed at 1,096.1 . , up 16. 

Again out front on the early actives 
list was Pan Am, with buyers anticipat- 
ing a results tumround if lower fuel 
costs follow through from the imminent 
crude price cuts. By midsession it was 
$% higher at $5%. 

AT & T, also active, was $% ahead by 
that time at $67% and IBM $ % at $97%. 
Gulf and Western rose $% to $20%. 

Texas Instruments, by contrast, con- 
tinued to be beset by selling after its an- 


0 


nouncement on Tuesday that it had dis- 
covered a potentially dangerous electri- 
cal defect in its 99/4A home computer, 
shipments of which it has been for ced 
to halt 

By midway yesterday its stock was a 
further $3% lower at $157% after a $10% 
plunge the afternoon before. 

The credit markets held within a nar- 
row range for much of the day, the long- 
er-dated bonds tending slightly higher 
but Treasury trills affected by a Federal 
Funds rate which leant once more to the 
high side. After averaging 8.48 per cent 
on Tuesday, funds shifted upward to 8% 
at some stages but generally held to 8%. 

At this level the Federal Reserve en- 
tered the market on its own account to 
arrange overnight systems repurchase 
agreements. The move, a direct support 
operation which gave prices the desired 
encouragement, was unexpected by 
many dealers as Wednesday is the 
weekly settlements day, and a tempor- 
ary bulge in Fed Funds has come to be 
accepted as the norm. 

Trading was described as cautious 
ahead of the auction later yesterday of 
$5.5bn in five-year, two-month notes, ex- 
pected to yield about 10 per cent at auc- 
tion and on the firm end of 9.97 on a 
when-issued basis. 

Meanwhile the benchmark 10% per 
cent Treasury bonds due 2012 showed 
an early rise of %2 to 98 ’%* while the 
three-month Treasury bills traded con- 
versely to produce a yield hovering just 
above 7.9 per cent, edging up from the 
average 7.888 per cent set at Tuesday 
evening’s auction. 

The six-month bills touched 8 per be- 


fore falling back more in line with their 
7.973 auction average. The 12-month 
bills steadied at around 8.08 per cent 
cent 

Demand for the longer maturities was 
noted as coming from retail and foreign 
sources as confidence grew about infla- 
tion prospects, while burying on the fu- 
tures markets was also said to have sup- 
ported prices. But follow-through inter- 
est began later to wane. 

Prices in the corporate sector ex- 
tended Tuesday’s gains from the outset 
with gains of a further quarter-point 
common. 

Early modest losses among Toronto 
stocks were extended for much of the 
day as the resource-biased market failed 
initially to respond to the more buoyant 
New York sentiment Banks were dis- 
heartened in Montreal. 

FAR EAST 

Tokyo’s blue 
chips regain 
popularity 

BARGAINS abounded in Tokyo yester- 
day after the four-day, 227.25 slide in the 
Nikkei-Dow Jones market average, and 
a revival of light buying by trust funds 
was enough to encourage the feeling 
that it was time for a rally. A more buoy- 
ant afternoon took the average 13.49 
higher to 7.931.65. 

Computer makers, precisions, light 
electricals, vehicles and drugs led the 
way but trading overall remained light 
at about 360m shares und was still 
heaviest in low-priced speculatives. The 
stock exchange index firmed 0.84 to 
579.84. 

Gains among international populars 
were not universal Sony failed to recov- 
er from early losses and ended Y60 down 
at Y3.050, attributed in part to a poor 
performance on Wall Street overnight, 
where it ended $% weaker at $13. In ad- 
dition, Matsushita Electrical was Y10 off 
at Y1.120. 

But Toshiba rose Y12 to Y309, Fujitsu 
Y13 to Y888, Fuji Photo Y60 to Y1.550, 
Toyota Y16 to Y968 and Nippon Electri- 
cal Y20 to Y910. 

Oil issues did well to recover most of a 
sharp opening setback, while many min- 
ing issues continued to advance despite 
Tuesday’s plunge in the gold price. 

A weaker yen brought government 
bond prices lower as commercial banks 
turned sellers. Yields at the long end 
edged up two basis points. 

Trading in in Hong Kong was again 
limited ahead of the budget statement 
yesterday by Mr John Bremridge, Fi- 
nancial Secretary, but selective late buy- 
ing support gave advances a slight edge 
over declines. The Hang Seng index end- 
ed 2.26 ahead at 992.81. 

Hang Seng Bank strengthened a dol- 
lar to HKS56 and Bank of East Asia 
HKS1.25 to HKS32. Elsewhere in the sec- 
tor Wing Lung was unchanged at HKS49 
and Hongkong Bank eased five cents to 
HKS8.95. 

Many local investors continued to 
take profits after the bullish past month, 
brokers said, but their overseas counter- 
parts remained net buyers. 

Singapore showed evidence of revived 
interest in stocks which are customarily 
thinly and narrowly traded. MUI added 
14 cents to SS3.60, Hume Industries 20 
cents to SS3.86, Keppel Shipyard 18 
cents to SS4.08 on rumours of an acquisi- 
tion, and Berjuntai 20 cents to SS6.50 on 
purchases from abroad 

The Straits Times industrial index fin- 
ished 4.85 up at 813.71. 

AUSTRALIA 

Selloff returns 

RENEWED selling in Sydney affected 
golds, base metal miners, oils and indus- 
trials almost indiscriminately. 

The All Ordinaries index fell 8.8 to 
495.4, undermined largely by an 11.7 fall 
in the resources marker to 379.3, while 
the industrials were 52 lower at 6392. A 
moderate trading pace left declines 
ahead of advances by 226 to 3B. 

In the golds Central Norseman 
dropped a dollar to A5820. Other mining 
leaders had BHP 14 cents weaker at 
AS6.20. Crusader led the oils 30 cents 
down at AS3.50. 

Bargain-hunting lifted Melbourne off 
its lows by the dose. 

SOUTH AFRICA 

Golds down 

HEAVY local and overseas selling pulled 
leading Johannesburg golds sharply 
lower in a rush to catch up with a plunge 
in the bullion price overnight 

Heavyweight losses ranged to R10.50 
for Randfontein at R157, while in min- 
ing financials Amgold fell even further, 
down R11.25 at R128.50. De Beers was 35 
cents off at R8. 

Industrials were steadier but oil-from- 
coal producer Sasol finished 12 cents 
weaker at R4.03. 


EUROPE 

Banks prone 
to world 
debt nerves 

A FIRMER dollar brought on a correct- 
ing of positions on continental European 
bourses yesterday as stock investors ad- 
justed to the idea of lower world oil 
prices but a possible consequent unsett- 
ling of certain producing nations' debt 
positions. 

This meant that banks generally 
trailed behind the industrials, most erf 
which were expected to benefit both 
from the pressure on Opec and from the 
export allure which weaker domestic 
currencies would offer. 

In a mixed Zorich market, Bank Leu 
shed SwFr 75 to SwFr 3,975, Swiss Bank 
a franc to SwFr 322 and Credit Suisse 
SwFr 5 to SwFr 4,000. Hie exception was 
Union Bank which, according to dealers 
there, purchased its own shares on the 
day before its annual press conference 
and finished SwFr 30 ahead at SwFr 
3,265. 

One major bank was also said to be 
responsible for much of the buying in 
Swissair. With the airlines likely to be 
among the major beneficiaries of lower 
fuel costs, it ended SwFr 5 up SwFr 795. 

UJS. stocks, even the oils, were very 
steady but North Sea-related issues lost 
ground. Domestic public authority bonds 
gained strongly after holding within a 
narrow range in recent days. 

Milan turned -lower on profit-taking 
after an almost uninterrupted advance 
since the beginning of the month. Again, 
however, banks and financials fared 
worse than industrials. 

Ranra PniTim p frinlp Italian* slipped 

L380 to L36.370 and its index for the 
market came back 1.35 to 205.00. Flat 
moVed strongly against the trend, finish- 
ing up LOO at L2.450. The two Pirelli 
stocks also improved, reflecting opti- 
mism for the automotive sector. 

Convertibles and Treasury certificates 
were well traded in the bond market, 
where the Treasury announced plans to 
offer L3,500bn of two and four-year 


floating rate certificates with, an initial 
10 per cent coupon. 

Foreign buyers made a late but effec- 
tive intervention in Frankfurt, taking 
advantage of a retreat which was con- 
tinuing from Tuesday. The Commerz- 
bank index, calculated in Diisseldorf at 
midsession, was unchanged at 791.3 but 
the FAZ index edged up 0.08 to 263.83 by 
the dose. 

Commerzbank itself firmed 90 pfg to 
DM 131.50 but Dresdner was 80 pfg 
weaker at DM 140.50. The car makers 
again made the best of the running. 



Domestic bonds were mixed after an 
auspidous beginning but the Bundes- 
bank was still able to sell DM 11.8m of 
paper. This was amid news of an M3 
money supply growth at an estimated 
annual rate of 7 per cent last month 
against December's 3.7 per cent 
Afternoon encouragement came to 
Amsterdam from news of still lower 
short-term money market rates. Banks 
nonetheless ended mainly on the debit 
side, with losses of FI 3 for ABN at FI 322 
and FI 1 for Ned Mid at FI 119. 

But international industrials picked 
up, particularly KLM which erased ear- 
lier losses to end FI 2 higher at FI 160.50, 
partly on the success of its subordinated 
guilder bond issue.. 

A moderately active but mixed Paris 
session featured a FFr 9.50 boost for 
Peugeot at FFr 152, while in the oils Elf- 
Aquitaine managed to hold at FFr 112 
after Iran reportedly repaid a $3 33m 
debt to the company. 

Holding companies performed well in 
an otherwise mixed Brussels picture, 
while Stockholm continued on its up- 
ward path with a rise of SKr 20 for Alfa- 
Laval at SKr 450. Madrid held steady in 
dull trading. 


... - - 


LONDON 

Gilts regain 
stability as 
strain shifts 

CONFUSION over world oil prices 
pushed London equities into a retreat 
yesterday, along with the inflationary 
implications of a high national water 
workers' pay settlement An upturn in 
international short-term interest rates 
also caused concern, although the move- 
ment in London was not serious enough 
to exert pressure on the b anks ' base 
lending rates. 

Dealers noted Wall Street's easier 
tone overnight and took precautionary 
action. Leading shares were lowered 
several pence and the FT Industrial Or- 
dinary share index was 6.4 down at the 
first calculation, extended to 7.8 before 
closing 52 off at 637.2 as New York 
prices picked up again. 

The one splash of colour was the de- 
but of Superdrug Stores, which attracted 
a record subscription. It rose to 303p be- 
fore closing at 268p, a premium of 93p on 
the offer-for-sale price of 175p. 

Sterling’s more stable showing yester- 
day enabled longer-dated government 
stocks to close a quarter higher. The 
shorts’ gains extended to Vie, both after 
initial losses. 

Oil shares remained vulnerable but 
staged a good rally later. BP settled only 
2p down at 300p after 292p. Shell 12p 
lower at 412p after 404p. 

Minin g markets suffered another se- 
vere setback as golds, financials, plati- 
nums and Australians all attracted re- 
newed heavy selling pressure. ' 

In financials, De Beers dipped 2 Op to 
478p, Gencor £2 to £18. Gold Fields of 
South Africa £3 to £85 and Anglo Ameri- 
can £% to £12%. 

With the Australians already unset- 
tled by the prospect of a possible Labor 
win in the coming federal election, Gold 
Mines of Kalgoorlie and Central Norse- 
man lost 80p apiece at 710p and 635p re- 
spectively. Share information service. 
Pages 42-43. 
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STOCK MARKET INDICES 


1 NEW YORK | 


Feb 23 

Previous 

Year ago 

DJ Industrials 

1096.' 

1080.40 

81256 

DJ Transport 

48559* 

482.13 

334.11 

DJUtWtfes 

123-25" 

123.62 

10565 

SAP Composite 

14557* 

145.46 

11151 

| LONDON | 


Fab 23 

Prer 

Y Bar ago 

FTIndOrd 

637.2 

642.4 

5526 

1 FT-A AU- share 

400.92 

404*35 

320.55 

FT-A5Q0 

434.28 
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338.19 

FT-A Ind 

41068 

413.41 

31129 

FT Goldmines 

631-3 
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2586 

FT Govt secs 

78 72 
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66.39 

TOKYO 




N4tk«-Dow 

7931.65 
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771456 

Tokyo SE 

579.84 

579.00 

571.0 

AUSTRALIA 
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49S.4 
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Metals & tens. 
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3665 

AUSTRIA 




Credit Aktien 

48 78 
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54.66 
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10159 
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Composite 
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1658.6 
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351.83* 

353.71 

290.75 

Combined 
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263.75 
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Commerzbank 

791.3 
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6985 
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Hang Seng 
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ITALY 
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205.0 

20655 

201.03 

NETHERLANDS 
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85.9 
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NORWAY 
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SINGAPORE 
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SOUTH AFRICA 




Golds 
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476.1 

Industrial 

B52.6 
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FINANCIAL FUTURES 


Latest High Low Prev 

CHICAGO 

UJt. T raat ury Bond* (C8T) 

8% *100,000 32nds of 100% 

March 76-26 77-05 76-18 76-23 

ULS. TYaaaary SIR* (MM) 

Sim points of 100% 

March 92.18* 9223 92-14 92.22 

Cart Deposit (HIM) 

Sim points of 100% 

March 91.47* 91.49 91.37 91.46 

LONDON 

Hire e m o nt h Eurodollar 

Sim points of 100% 

March 91.11 91.15 91.07 91.13 

2<Mrear Notional ORt 
£50,000 32nds of 100% 

March 100-31 101-31 100-12 100-26 

T hr oe m o u t h MwBw Papo att 
£250,000 points of 100% 

March 88.86 68.87 88.70 88.88 


LONDON COMMODITY MARKETS 


Silver (spot fixing) 
Copper (cash) 

Coffee (March) 

04 (spot Arabian light) 


Fee 23 Prev 
878.60P 935p 

£1085.50 £109400 

£168150 £1684.00 

S28 32 S28.05 




The two piece beverage can. 
Produced by the million with 
the latest technology for a wide 
range of customers by 
Continental Can. part of the 
world’s largest packaging 
corporation. 

But tt CUryd Can "are also the 
watch-words of our Industrial 
Development Team. Whatever 
your needs for industrial/ 
commercial expansion or 
development, Clwyd can meet 
them. 

"Clwyd Can provide maximum 
financial grants for large or 
small companies. 

• Clwyd Out be reached quickly 
and easily by road, rail, sea or 
air. 

"Clwyd Can supply an available. 


reliable and hardworking 
workforce. 

* Clwyd Can gi ve you si tes a nd 
premises to meet your needs. 
Find out what Clwyd can do for 
you. Talk to Wayne Morgan, 
County Industrial Officer, 
Clwyd County Council, Shire 
Hall, Mold, Clwyd. 

TfeL- Mold (0352) 2121. Tblex 
61454. 

66 ... the contributions from the 
community, the trade unions 
and our employees have made 
us proud to be associated with 
Wrexham in Clwyd. We will be 
pleased to tell our story to 
prospective investors ^9 
Hugh Adamson. Managing 
Director, Continental Can. 


Clwyd 

a better business decision 
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NEW YORK STOCK EXCHANGE CLOSING PRICES 


12 Month 

High Im Stock 
10% 5% AAR 
36 27i , acf 

20 12V Alff 

25V llij AMRCp 
12V 4 AMR 

17V 12V AMR 

2®, 24% AMR 

68, 2V APL 
38V 231. ARA 
73% 241, ASA 
2P, US* AVX 
41V 27 AULA 
23V 15V AcmcC 
12V 6% tons* 
10V 4V AdmDg 
174 12V AAEi 
9% 4V AdmM 
in 12V Admt 

38% Hi AMD 
46V 324 As hit 
66 52V AolL 

33V B Ahrntt 
4 2V Aucsn 


P / 

On. VW £ 
44 48 2 
2.76 83 9 
136 81 2 


otaie 12 
pc 13 73 

28 

2 53 II 
3a *5 
2 1335 
812117 
140 7 6 21 
3262830 
04 4 10 
173 b 11 
23s 25 11 
s 16 8 13 
a ST 
2 52 6 7 B 
pO49c*0 
6021 


Sis Cog 

1 00s High lam Oontt 

30 9V 9% 9V 

31 33V 33 33V 

407 l& iff; 103, 

•UTO 23V 22V 22V 

567 IK Iff, Iff, 

45 17V 17V 17V 

285 27V 2ff, 26V 

« SV 5V sv 

see 38 3P, 38 

1547 68V 65 66 

17D 26V 26V 26V 

2442 33V 38V 39V 

36 18V 1B% 18V 

58 11', 11V 11', 

83 10 9V 9V 

W 154 15V 15V 

7 8 8 8 

>370 19V 18V 19V 

1510 37% 35V 37V 

2488 374 37 37V 

27 63 62 62V 

1274 28V 271, 28V 

123 3% 3% 3V 


Qi fls 

Cota Pnv 
Quota Qota 

9V -V 

33V 

IM. 

22 V -V 
10V -V 
17V ♦ V 
26V + V 
SV -V 
35 4-1 

66 -h 
26V ^ 
39V -V 
18J, +V 
ll'i + % 
9V -V 
15V * V 
8 + % 
19V *H 
37 V +2V 
+ b 
«% -V 


| 1 2 Month 
Migk low Siock 
26V 15V BnkAm 
60% 51% BkAifl 

35 20), BKAfitV 

451, »V 6ant.Tr 
24J, ir-, EAJr 
1C% SV Bjw 
35 19V 0am 

20b 11V B mfjQ 
344 18V Bmtt 

361, 23 Bam 
i 24\ 13V BanWr 

9V 3V EUR* 
48V 33V 8»«" 

: SI 30V BatlTr 
! 14V ft Bav«" 

1 241, 171, Bay5& 

38 26 Basing 

25V 17V 0««W 

47 341, Beat 

XV * Board 
8V 3% Bo»er 
29', 17V Be’coPl 

10V SV M** 1 
36% IB B-rWow 


21% 

9% 

AepFrj 

.GO 30 26 

68 £0% 

“UK 

30V 

-W-J 

XV 

-? 

2ft 


Bans# 

24 9 17 

IS 27 

3®. 

2ft 

-% 

ft 

2 

AHoa 

n 4 

44 ft 

ft 

2V 


20 

UV 

6:0 

02 08 

609 19V 

19% 

19%. 


Fv 

24% 

AMP 

ptA393 13 

>11 X% 

X 

30% 

+ V 

53 

2ft 

9an 

1X42 1* 

36 29 

M% 

3ft 

-% 

7V 

6% 

AMP 

**87 12 

*17 7 

ft 


+ V 

6P4 

38V 

EanOK 

pf4 34 5 0 

9 i*7l. 

6ft 

67% 

* % 

70 

54% 

AMP 

pf 9 0 

»320 68V 

671, 

m 

+ V 

27% 

14% 

BertCp 

£936 

421 2ft 

20% 

Tft 

• V 

9* 

73% 

AMP 

pl n 13 

y2l70u95% 

33% 

93% 

-2% 

35 

Eft 

Bare! 

pfoa iz 

35 uE% 

35% 

35% 

♦ % 

74% 

56% 

Ate® 

0(944 13 

yf 110701. 

70 

72 

+ , 7 « 

371, 

20 

Benrt 

pM 50 13 

2620 34% 

3ft 

3ft 

-% 

65 

50V 

AMP 

pfB 16 13 

2*66061 

62 

80 


20% 

14% 

Bend 

(*2 50 13 

2520 X 

UV 

19V 

-V 

66% 

51 

AMP 

|*BX 13 

(239082% 

61% 

62 

,% 

ITg 

2V 

BenpiB 

10s 11 21 

1501 S% 

8% 

ft 

+ % 

17% 

13 

AtJQSCO 

1 60 10. 5 

6 1G 

16 

iG 

-% 

7% 

ft 

BcrVey 

41 

87 8 

sv 

SV 


W% 

*% 

AkAAr 

IX 8 11 

905 14V 

13 fr 

14% 

- V 

30% 

ift 

Bwtta 

32 1 1 22 

>130 23 

28% 

Eft 


35% 

23% 

AttMOV 

140*2 14 

X 33% 

33% 

33% 

-% 

Wt 

14% 

Bernsn 

HI 29 

526 01 

2ft 

2ft 

-V 


2U, rau 

4ft 26V 
31V 1ft 
32% 18 
3ft 1ft 

131, ft 
57V 3ft 

2ft 1ft 
3ft 1ft 
20V <4 
89, €8 

2ft 1ft 
1ft 1ft 
3ft 2ft 
57V 46 

tOQ 8ft 


54 26 13 61 19% 

1 2« 12 214 421, 
80 31 1988 29V 

1.12 3 7 11 1800 KBs 

145 u 330 22V 
17 is 121, 
1 00 1 9 10 62 5ft 
pftLK 12 244 24V 

140 5 3126 50 2ft 
PC 19 II 33 1ft 
IC1125 1J 27 Sft 
24099 7 691 2ft 

*00 2.4 46 60 1ft 
2 40 6 * 6 2570 37 V 

pB 74 l£ 12 57V 

pf 12 12 2 ICO 


9 SV ADdPd 

39V 22V AMSk 

27V 1*5; ABtfW 

19, ft AftsCn 

33V 20 AUaCn 


*MC4> pH TBe 1 ? 


19% 1ft -V 
41V 41% -V 

2ft 29V + V 

3ft 3 JV +V 
27V 22V * V 
12V 'SV + V 
5ft Sft + V 
2ft 2ft -V 
2ft 3ft 
19V <9V 

Sft Sft -V 
2ft 7ft - V 
1ft 16V 
37i, 37V + '• 
5ft 57V + V 
100 100 . 

106 106 - V 


IS 18 ft 7 7V 

1 60 4 7 10 137 3ft 38 38V ♦ V 

1 3 7 10 212 2ft 2ft 2ft - V 

824 121, 12 12V -V 

pt 5 2ft 2ft 3ft -V 


1®, 

ft 

AJphPr 


4 

17% 

'ft 

17% 

-V 

35 

22 

AKO* 

1 20 3 4 

3003 35 

321, 

34% 

*2% 

30% 

1ft 

Arwi 

X 9 

1196 23% 

23 

33% 

-% 

44 

TO% 

Amo 

pi 3 72 

6 

41% 

*1% 

*'% 

-% 

2ft 

14% 

Amrca 

1 J2 69 

017 

19% 

19 

IS 

-V 

X 

2ft 

Amro 

pf2K 91 

1 

32 

32 

53 


33% 

15% 

AiuHbs 

1 10 5 0 11 

J333 22*4 

21% 

22 

♦ V 

140 

66 

AHra 

pf3 50 3 7 

4. 

95 

94 

S5 

+1% 

*V 

IV 

AmAgr 


444 

2% 

2V 

ft 

-% 

15V 

8 

ABttr 


J5 

'ft 

13 

13 

- % 

51 

3ft 

ABrand 

3 SO 7 0 7 

346 

44% 

44% 

*4% 

+ % 

2ft 

Ift 

ASM 

9075 It 

4 

2ft 

ft 

2ft 

+ V 

51 

37% 

ABnJ 

pC67 5 9 

1 

45 

45 

45 


61V 

26% 

ABPCSf 

160309 

588 

53% 

5ft 

5ft 


2®, 

13 

ABkW 

s74p 2 0 13 

147 

26V 

25V 

26 

4 V 

21% 

11% 

ABusPd 

G*3S10 

*10 

zc% 

X 

m 

-V 

3ft 

Eft 

AmCai 

29090 

192 

32% 

31% 

3ft 

-% 

31% 

29 

ACan 

pl 3 90 

267 

3ft 

3ft 

30V. 


1041; 

MV 

ACsn 

(*13 75 U 

203 

104% 

KM 

104 

“ n 


10V 71, ACnlC 
37V 2ft ACran 

58 32 ADT 

1ft 1ft ABPw 

641, 26V A£,p 

18V 71, AFam* 

671, 3ii, AGnCp 
5ft TO% AGrt 
65 50% AGrt 

481, 31 AGn 

20V 15V AGBtf 

32 21V AGnO> 

21), 16V AHcm 

16V 8% A Host 
48 33V AHoma 

45V 2ft AHasp 
2ft 13, AMI 
ft 21, AinMoi 
37V 2ft ANatRa 

2ft ft ASLFIa 

131, ft AShm 
3ft 17 AmSid 
17% 11V ASieni 

71V 27V AfflSir 

«V 3ft ASir 
7ft 4ft An 
73V 52% AH 
37V 27V An 

38 28% ATT 

22V 13 AWair 

Sft 161, AWat 
23% 1ft AHoB 
30V 19 Ana on 
441, 2D AmssO 
Sft 23 Ameflc 
2ft 17V Amtac 
20% WV Annas 
79V 4ft AMrtn 
15V <17, Ancco 

13V ft Amep 
2ft 17 AmSOr 
2ft 18% Amsw 
29>, 1ft AmsKd 
22V ft Anonp 
36 1ft Artog 
21V 13V Ancttor 
32V 1ft AnCtoy 

14% 9% AndrGr 

3ft 171, Angate 
70V 42V Arties 
53V 4> Alllvni 
2ft 9V Aiwr 


AGnl pfA232e 4 1 
AGrt ptB2 16o 35 
AGn jp02569 
AGStf 2 (6 (( 
AGnO 180a 60 

AHcm 84 4 0 9 


n 16 3 10 ft ft 

175 4 8 13 1203 36V 3ft 3ft + V 

164 29 13 *6 5ft 56V 5ft + V 

228 12 9 £615 18% lft 1ft + V 

si B0 3 3 12 3170 u56 53% 65 42 

60 35 11 276 17V 1ft 17 + V 

2 40 38 8 338 W 63V 6* +V 

*A23Se4 1 742 56V Sft 56V * % 

fflCIta 35 163 62V G'V 67V + V 

IpO 25 69 64 47V 47 47V "V 

2tait 83 1ft 19% 19% + % 

180a 60 4 X 30 30 -V 

84 4 3 9 4 19% 19% 19V -V 

31 13% 13 13% + % 

240 5 4 12 2824 44V 44 441, + 1, 

a 84 21 14 2074 39V 38% 39V + % 

s TO 1 7 16 729 2ft 28V 28V + V 

745 7V 1 7 -v 

3875 474 35% 3*V 34% -V 

2 2 174 27 2ft 2ft + i, 

80 6 4 ,1 35 12% 12V 121, 

160 4 8 36 457 3ft 32V 33V *% 

40 2311 11B9 uift 17V 17V -V 

114 IQ *0 U 711, 70% 71V + V 

pTSSI 11 34 48V 481, 4ft + V 

540b 608 1154067V 67 67), 4-1 

pi 4 57 9 70% 70V 70V * % 

PH6499 B 3ft 36% 36V -V 

pi J 74 99 20 37% J7% J7% * % 

140 66 5 16 21% 21% 2<V -% 

ptl 43 53 ;108 27 27 27 -% 

n 19a 5 435 2m, 20% 2ft -V 

150 56 5 12 29 ft ft -I; 

40 1 0 14 106 41% 41V 41V - % 

120 33 15 51 37% 36% 3ft -V 

1 44 6 1 10 56 23% 23V 23% 

n 7 106 19V 18% 19 -t* % 

1602024 268 78V 761, 781, *2 

302J 8 1ft 13% 13% -V 

21 18 12% 12% 12% +V 

176 6 5 5 79 uZ7 20, 27 + % 

190 7 9 24 58 24% 24% 24% -V 

80 2.8 26 78 28% Z7b 28V +■ % 

n 12 6 38 645 20% 197, 20 -1, 

5 42 43 34% 34% 34% -hV 

136 72 15 83 WV 19 i9 -V 

1J248 11 19 27% 27V 27% -V 

20 1 79 60 12% HI. HV -V 

60 1 6 18 159 39 38% 38% + % 

14822 11 2380 66 64% 56 +1 

P060 70 220 51% 51 51% * % 

20 9 22 >221 23V ^V 23% +1 


31% 12% 

28 15% 

3ft 24% 

9% 7V 

21% 12 

a 3 

4ft 25V 
34% 20% 

38 15 

41% 1ft 
51% 50% 

54 29% 

461, 22 

1ft 2V 
27% 20% 

70% 58 

10 8 
12% ft 
37% 2ft 
74 51% 

77 54 

23% 17% 
17% 71, 

19 12% 

31% 22% 

23 1ft 
17% ft 
6U, 2ft 
4ft 16% 
28% 14% 

«% 22% 

20 10V 

16 7% 

18% 14V 

29% 17 

71% 34% 

6% ft 
2ft Tft 
Si 15% 
4ft 2ft 
17% ft 


Oi'bc 1 

Pt SI, Ghee Pm. j 12 Month 

On (M £ IDOx High Low Bwteflose [High Low 
1 52 80 6 1732 1ft ift 19 lift 5 

nil 28c £4 5« », 51% 5J -V 32% 18 

240 7110 289 34 33 34 *• 1, 29% 15 

225 6 1 S 1K8 3ft 36i, jft + % Jft 15% 

pKSO 11 6 231, 23% 23% 62 *6 

328 9% 9 9V -V 14% 7 

5 38 1 2 18 S59 31V 3". 33 *11 » 10V 

60 3 1 i2J ift 19% 19% 23% 13 

108 36 8 185 30 29V 2ft +■ V <5% 1ft 

pt£38 7 3 18 IcV 32% 32V + % 32 6% 

40 17 18 87 2ft 23 22% +% 2ft 14% 

39i 4J 13 135 81, ft B% + V X 20 

156 3 5 18 90 44% 4ft 44%. X 2> 

56 12 17 253 4ft 44% 4ft *<% 53% 29V 

105 327 13 >2% 13 * V 31% SV 

248 11 6 10 23% 23 23 -V 27% 4% 

1 29 18 44 3*% 3ft 34V - V 31 1ft 

1 80 6 3 8 1491 3ft 2ft 2 4 ’* -V 22% 16 

p>3U 7 4 469 457, *51, 45V -V 35% 29 

1 15 28 II 303 41% 40% 41 - % 25 10V 

174 & ft ft * V 2ft ft 

70 26 8 2S07 271, 25% 2ft -ft 18% <ft 

38 3 8 1 3 «172 U10% 9V 1ft - % 38% 2ft 

26 £ 8 n 485 35V 34% 3ft -V 3ft 2ft 

£4 9 17 25 27 2ft 28% -V ICa 94 

#08 609 19V <9% 1ft- 30% 17% 

15042 14 36 » 38% 3ft -% 391, 23% 

PM34 60 9 1*7% Eft 67i, *i, «V ift 

£938 421 2ft 30% 20% -% » «_ 

p(4 X li 35 uBi, 35% 35% ♦ % “ •!% 

pM 50 13 2620 34% 34% 3»% -% 

p(2 50 l3 1520 20 <9% 1ft -% £7% M 

10a 1 1 31 ISO* ft B% ft + V ft 

41 87 8 5% 5% gi *3 

X 1 1 22 lUQ 23 28% 2ft 1®? “% 

8129 526 21 2ft 2ft -% *? IS? 

a » 9 23 417 31% 30% 30V g 

72 3 4 10 892 21% 20V 2'% + % £ ?' 

120 37 11 S2 33 32% 33% -V " 

44 8% 8% ft. ® S'* 

5E2T 527 19% 1BV « -% ^ 

240 706 * 3«% 3*1, 341, -V •» 

12 011 IS 4$^ 49% 491, -V 8V 

1 92 4 3 13 278 35% 18% 33% +%“% ]'% 

1X57 u £53 32% 31% 31V -V «, ]ft 

140 JS 17 2272 3ft 35% 361. + V *% ”, 

1X 49149 <W 39 3ft 38V -V £)* WV 

pi 5 98 217 tail, 51V 51 V *i J®* 

222 43 9 515 5l% 50% 51% ♦ % 

152 35 It 991 <4% 4ft 43% + V 2”? 

17 4 SI 9 8% 9 + V 11% 

288 10 9 151 u27% 2ft 27% % « JL 

pffl 88 13 rlX To 89V 6ft +V "j, Ki 

pn 17 12 19 9% ft 9% 'V S? « 

prt«i: 12 12 11% 11% -V £5 ® 

136a * * 13 121 31% 31V 31% +V 3 IE* 

240 3 7 13 1777 65% 65% 66% + V 

1* 229 2 60 69 60 » *7 

171a 94 4 IBS 18% 18 18V. £*? 

IQ II 11 442 ft 8% ft 3 * 

1X788 34 1ft 16% 17 +%S* SS* 

2*966 96 10% 29% 33% + % »% “V 

pd.47 It X U22% 21 2S% +1% “V « 

20 1 4 25 14li 14% 14% -% 23V 

I36U 11 92 991, 69 501, +2V ®V 

S 19 378 3ft 36% 39% + % J2V 

138 13 101 2ft 26 26% -% 1ft IJV 

s BO 1 9 33 1490 42 41 4i% + % i> V »% 

88 5 5 13 461 16 15% 16 . 31 2ft 

M44 1S S3 (ft f3% 13% - % » I*% 

216 12 1 '8% 18% 18% * % 33% 2ft 

152 52 20 691 29% 28% 29%-M,7D 49% 

192 22 9 1352 68 £6% 67% *3)25% 

pt 55 BG 10 ft 6% 6% "ft 

1*213 11 1 20% 20% 20% -V "V "» 

76 32 19 X 2* XV 23% + V S 

ams.l) 41SA471. tKL a 20 14% 


P7 Sis 

Slock Dfv. YU. E [fflbfftBli U" 

Qatar GOD £9101 115 ift <0 

CtrtE 1.10 3.9 450 J9 Sft 

ChCti 150 34 Sft 20 

OvS 228 12. 7 520 30% W, 

QhB pf740 12 *200059% Sft 

Oevpfc £0 44 1J 72 1ZV 1ft 

Cterm 82 3 8 11 723 2M. 24 


OTpe 
Doh Pit*. 
low QuenOan 
10 1ft -V 
Sft Sft - v 
20 20 
W, 19% 

5ft 5ft -1% 
1ft 13% - V 
24 24% 


CkwnP .04 40 8 138 21 Sft 21 

Owt pt 1 73 10 13% 13% 13% 

Cwcrrn 20 7 X <89 3ft 2ft 3ft *1% 

Own* 40 20H 450 2ft 20% 20% -% 

Cad pf l 19 S3 l 22% 22% 23% - V 

Cap pli83 74 It Sft 34% 24', 

CwaO 248 51 13 2437 4BV 47% 48% -IV 

Q*»Ni , 44 1 8 20 32 28 27% 27% - V 

, 9 2287 28% 25% 26% -»i% 

Crtorm 12G3815 432 U32 3ft 32 4-1% 

GrtgPal 1 SO 62 8 5750 19% 18 19% - % 

CrtaP 1*3X99 420 U3S, 35% 35% 4-1% 


12 Main 

Higt LOW 

» ft 
K% 1ft 
'•ft 4% 
SV 2% 
17% 13 

X M-; 
25 14V 

15% n% 
98% 66% 

35% 27V 


2ft ’ft 
rev it% 
31% 29V 

XV 1ft 
3ft 1ft 
171 16V 


tow Sack 
ft EagioP 
ift Eases 
4), EastArf 
2% 

13 EsA4 
RL, EiA* 
«v EasnjP 
11% £a«un 
66% Esros 
Z?V Eaion 
ift Ec**n 
17% EckenJ 
29-1 Eosflr 
10% Earo 
13S, EPus 
16V EJFu 
1ft £Pl5 
2ft EPG 
25% EPG 


P. 

Ew YW E 
96 5 0 i« 
132 58 6 


Sit 

lOOtftgfc Lpw 
208 19V 1ft 
36 22V Sft 
2534 9V ft 


Op 
Dote Pre* 
QgamOasa 
19% + V 
2ft -% 
ft +% 


mO £<£ 5% 5% 5V + V 

1*2 68 16 16 ift 1ft 1ft * % 

t*3?J 17 139 19V 1ft ift 4 % 

1X637 153 2ft 20% 70% 

1 7ft « e 219 1ft 1ft 1ft * v 

3a 23 13 *494189 K% Bft 4-2% 
8023 316 24% 33% 3ft + % 

56 23 14 425 17 16V <5V 

95 38 15 2?S 2ft 2EV 2ft * % 

!U«7i5 31 31 30% 30% + % 

a 7} 23 14 152 3ft 31% 3ft *H 

148 8 8 16 850 17% Ift ift -% 


80 3* 12 

B? 

23V 

22 

2ft 


ift 

s% 

E fcOr 

JQ 17 

TO 139 

47 

19 

18% 

Tft 

*% 

Tft 

®4 

£«AS 

13 

1TOB5 

406 

16V 

’ft 

1®! 

- V 

56V 

!9 

ECS 

6* t?ra 

1X50 

210 

36 

*% 

35% 

*% 

ft 

J 

EMeUg 


302 11 6 

395 

28% 

28 

a% 

-% 


®1 

EMM 

d 1 11 


17 4- % 

2ft 4 % 

28 . 

Wi -% 

17% 

to * % 

54% a% 


CSC pfnlSSS M 7200 108 <07% 108 41 

Comfaki 3 65 11 3C3 u30V 30% 30% -% 

CmbEfl 184518 Ml 3ft 36 36% -1% 

CbrrriS iS* S 20 2*4 49% 48% <a% -V 

Cowto * 25 25 25 25 

QMMI 4421 11 64 71V 20% 21V 4% 

Cwnd a 21 2818 83% 79% 83% 

Cm£ 3 11 7 37072ft 2ft 3ft +% 
C*E wiS 1 uft ft 8% 4 % 

C*£ pt 1.90 12. 13 '» Ift 1ft - ?* i 

CwE pf 2 12 7 16% 16V 16V I 

CwE pt2J7 11 4 21% 21% 2i% 

Gw£ pi £87 12 B »% 2t, 34% , V 

CwE (*140 13 *90 GE 66 56 *1 

ComES 156 10 B *9 19 18% 19 

Comsal 2X33 13 250 71% 70V 70% -i 


52 27 
2.40 70 6 
1 20 11 
1 92 4 3 13 
18057 ll 
I 4Q J 9 12 
IX 49143 
(*5 96 
22? 43 9 
15233 II 
i 7 4 
288 10 9 
pffl B8 13 
pn 1/ 12 
prf 46 IS 
1364 *4 13 

240 37 □ 
ft 2 29 
171a 94 4 
ll) 1 1 11 
1X788 
2X966 
pC.47 11 
X 14 
1.96 3J 11 
S 19 
138 13 
s 80 1 9 33 
88 5 5 13 
M44 16 
216 12 
1 52 52 20 
192 22 9 
pf55 66 
1*213 11 
76 32 19 
2X55 17 
62 3.1 15 


527 13% 15% 19 -% 

X 3*% 34), 34i, -V 

IS 40% 49% 401, - v 

278 35% 38% 33% + % 

£53 32% 31% 31% -V 

2272 3ft 35% XV - V 

<30 39 38% 38V - V 

217 ufill, 51V SlV + % 

515 51% W% 51% + V 

991 44% 43% 41% + V 

SI 9 8% 9 -<- V 

1S1 u27% 26% 27% — % 

llX To 09V 89V + V 

19 9% 9% 9% -% 

12 12 11% Ift -V 

l?1 31% 31V -3’V + % 

1777 6ft 8ft 66% + V 

2 60 69 69 

IBS 18% 18 18V. 

442 ft B% ft 

34 1ft 1ft 17 + % 

96 30% 29% 33% + % 

S3 u22% 21 2C% +1% 


CoPsyc XG 27 217 4J, 42% 

CoP*y m 7 29V 29V 

Com&r 16 19 17% 17 

CwnoSc 15 417 21% 21ft 

Cpwsn * 1614 4S 42% 

GarAqr 1 33 12 45 301, X 

CareMI 1X50 14 235 2? 31% 

CnnMG 2X118 7 1 ft 19V 

Come 80 23 10 44 X 34V 

ConEd si 88 96 5 1233 19% 1 ft 
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1035 17 16% 16V + % 

418 iO% £2% XV 4 % 
X »V 9% ft 

E38 11% 11 111, +V 

1108 44% 43% 44% -% 
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155 15% 15% 15% -V 

23 32 31% X 4 V 

309 15V 1ft 15% -V 
172 15V 15 Ift -% 
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INTERNATIONAL 


MARCH 14 1983 

The Financial Times is proposing to publish a Survey oa International Capital Markets in its issue of March 14 19S3. 
The provisional edtorial synopsis is set out below. 

INTRODUCTION International capital markets entered a new era during 1932 with the insolvency of several leading 
international borrowers and a marked decline in interest rates. This produced a sharp contraction in the Euro-credit 
market and one of the best ever years for international bonds. How will the markets cope in 1983 ? 

Editorial coverage will also Include: 

The outlook for the world economy The role of major official institutions in helping 

The L'.S. credit markets to sort out international debt problems 

The Eurocredit market and the outlook for 1983 The prospects for offshore banking centres 
A look at the major international bond markets Export credits 

Far further information and advertising 1 rates please contact. 1 

Guy Main 1 waring-Bur ton. Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY Tel: 01-248 8000 ext 3606 Telex: 8S5033 FINT 1 M G 

The size, contents and publication dates of Surveys appearing in the Financial Times 
arc subject to change at the discretion of the Editor 
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S«te& figures aiBunotlioal Vearty t*gha and town reltea the 
previous 52 weeks plus the current week, but not [he latest 
tradng day. Where a Split or slock dividend amourrtmg io 25 
per cent or more haa been pakL the year's high-low range and 
dividend are shown lor the new slock only. Unless otherwise 
noied. rates ot dmidends are annual disbursements based on 
the fcnesi declaration. 


. a-dMdand also extra(E) b-enmal rate ol dividend plus 
stock dnndencL c-8quidaunB dividend dd-cafled. d-new yearly 
low. e-dMdend dectarao or paid m precetfing 12 months g-dt- 
vldand m Canadian tunas, subsea to t&v non-res*dsnee lax u- 
ckvidend declared after spW-up or stock dmldand. i-dwidend 
paid Ihis year, orrnned. deferred, or no action taken at latest di- 
vidend meeting, k-chndend dectared or paid Kits year, an accu- 
mulative issue with dividends m arrears, n-new issue in the 
past 52 weeks. The high-low range begns with the start ol tra- 
ding nd-nmn day delivery P/E-pnce-Bamngs ratio r-dnndend 
declared or paid pi preceding 12 months, phis stock diwdend. 
s— stock spin. Dividends Begins with date ol split sts-ules. t- 
divdena paid an stock m preceding 12 months, estntaied cash 
value on ex-dnrtdend or ex-dstnbubon dale, u-new yearly ragh. 
<Mred«ig hailed. vHn bankruptcy or receivership or tMongje- 
orgamsed under the Bankruptcy Act. or securities assumed by 
such companies, wd-when distributed wi-wtien issued, ww- 
wlth warrants. x-e«-dnndena or ex-ngtns. xdis-ex-dtstributlon. 
aw-wiftioul wHiants. yex-dvldend and sales m lull, vfd— yield. 
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WORLD STOCK MARKETS 
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Ba uDafla A 14 

BowVafey 17% + v* 

BP Canada 42 -% 

Basra* A 25% -% 

Bricca 17 +11 

ILFaraa n% + *h 

OLbc 24% - Vi 

ChUkFhv.- 8% -% 

Car baud 14 -*■ 

CmSW&wyr 25 

CanPadmn 38 

Can Trvotg 38 + V« 

Can Imp Bank 30% - % 

Canadan Pacfflc _ 41% +% 

Can. P. Eat 20% +% 

COT Tire 55 - % 

Caring tTKte ..... 13% + % 


tetobi 

Dm fad 

llmtrni Minn 

Done Minas 

Done P roa teo a . 
Boa Fbondriss A 

Don Sans 

Cants 


GMYlah 

St West Lite 

Gulf Canada 

GnHxnsan Res. 

Hank Sid Can 

Hudson Bay Mag 

Hednoi Bay 

Warty 0 1 

I BUKO 

hap HA 

Inca 

Wd 

Imayrnpe 

Mac. aortal 

Mwta B Spent* 

Mauerfog 


DENMARK 

Fob. 23 ! Prioe ! •• or 

' % ; - 

Aarhus Qlle-... . 380 . . 

AndefabanKen .. : ZSO * 18 

Baltics Skand- 48 1 + 1 

CopHandeiabank 847 + 3.< 

O. Sukkerfab ... 448 ' +18 

Danake Bank 2S7.2 : + 9.1 

East Asiatic. 101.5 — 1J 

Forende Brygg... 700 *14 

Fo rondo Damp... 187 *7 

GNTHldg 203 ■ +13 

I.S.S.B ... 395.3 —4 

Jyofce Bank......... 372 + II. 

Novo Ind ...2155 +5 

Privatbanken 23 1 .2 + 6.. 

P. -mlnabanken .. IB2.6 *3 

t'r.ndth .F.L> .. .. 200 + 10 

SophusBerand 616.4 — Q.i 
Suparfos .. 127.6 +S.I 


I NETHERLANDS 


Meow Cap 

NatSaiPtndiA 


Mba Triaoan . 
OdoMMdPai- 


Racer fai 

PawCnyba— .. 

(habac Slrgo 

danger 01 _.... 

HaadSmtaaA 

Bn lUgn ............... 

Royal Bnk — 

RoyNTraskaA 

Scopes Res 


FRANCE 

Feb. B5 

Price + or 
Fro. — 

Emprunt 44*13/4 2.039 — Tl 

Emprunt 7^ 18788.040 —70 

CHE 3% 

2,960 -45 

Air Uquide 

427 . +3.5 

B1C 

437 

Bouyguea 

743 —4 

BSN Gervaia. . . 

1,405 +25 

err Alcatel 

B&O —9 

Carre four 

1,371 +6 

Club Madit 

522 -3 

CFAO 

446 -7 

Cie Sancaird . .. 

312 . -7 

Co flm eg 

J3fi -1 


t 65.2 -1.1 

Oorty 

731 -3 

DumoL 

1,046 

Eaux (Cie Gem .. 

258 +0.1 

El r. Aquitaine 

11S.0 .. 

Gen. Occidental 

430.0 + 2.8 

1 metal 

50.4 —0.6 

Lafarge Copprc 

257 1 +1.1 

L'Orea 1 

1,154 ■ —5 

Log rand 

1.710 . . 

Mai sons Phonlx. 

373 • +1 

Matra - 

1.150 +30 

Miehelm B 

775 ' +5 

Midi <Ciei 

697 —a 

Moot-Ha nneasy.. 

844 +5 

Moulinex ... 

78.4 —1.1 

Nord Est 

58 +0.7 

Pernod RicanJ. .. 

43? . +6 

Pernor 

255.5 — 4.5 

Petrole* iFrq.).... 

135 : -1.5 

Paugeot-SA 

152 +9.5 

Poclaln 

96.0 .. 

Prlntempe *u- .. 

114.4 +0.4 

Radioteon 

347 + 11.5 

Rodaute 

892 +7 

Roussel- Uclar_ ... 

268 + 6.5 

Schneider 

95 -2.7 

Senmeg 

178 -2 

Skis Roaalgnot .... 

705 -20 

Telamoch Elect. 

941 +9 

Thompaon iCSPi. 

187 —3 

Valeo 

239.6 +0.6 


ACF Holding .. .. 

Ahold 

AKZO 

ABN 

AMEV 

AMRO 

Bredero Cert 

Boakahs W oat ... 
BtihrirannTel ... 
Cal and Midi . .. 
ElMviorNDU ... 

Ennia 

Euro Comm Tat 
Gist. Brocades ... 

Homekon 

Hoogovona 
Hunter Douglas.. 

lot Muller 

KLM 

Naaden 

Hat Ned cert 

Ned Cred Bank 
Ned Mid Bank .. 

Ned Lloyd 

OceGrinten .. . 
OmmeroniVaM.. 

Pakhoed 

Philips 

Ri Jn Schelde 

Rotoeoo 

Rodamco 

RolincO 

Rorento 

Royal Dutch 

Stave n burgs 

Tokyo Pac Ha .. 

Unilever 

Viking Re 

Vmf Stork 

VNU 

West Utr Bank ... 


: Prlee ' + or 
Fis. . — 

" - iio~' -3 
. 132 + 0.2 

43.4 -0.2 
„• 388 -3 

.! 111,3 -0.5 
,. 47 +1.2 

173.7 +0X 
.. 40 -0.7 

37.8 +0.8 

88.3 —0.6 

,. 213 +0.5 

,j 132 

■ 73 i 

142.5- +0.6 

, 114.3 -0.3 

19.4 —0.1 

. I 14.1 —0.6 
..! 24.9 -0.5 

‘ 160.5. +2 

■ 29.2 
134.5 -0.1 

1 25.3 -0.5 
..■ 119 -1 

.. 96 ; -0.5 

171 +0.6 

28.4 —0.1 

.. 49.2 -0.3 

. 35.5. -0.2 
..! 4.3 -0.3 

.. 236 ' —3 

126.4 +0.2 
... 242 . -1.5 
184.2 + XX 

..' 03.6 -3.1 
..' 74 *1 

229 . +5 
,.i 193 —1 

.. 105 -4 

61.2 -2.5 

73.8 —1.6 

..I 90 -OX 


AUSTRALIA 

Prlee 4- or 
Feb. 23 Aust. V — 


[JAPAN (continued) 


ANZ Group 3.32 

Aerow Aust .. . 1-35 

A.O.D 0.56 

Ampol Pet .. . 1.3 

Assoc. Pulp Pap . 1-85 
Aurt. Conn. Ind... 1.13 
Aust, Guarant ... 8.8 


Aust. Nat. Inda 

.. 2.07 

— 0,16 


.. 1X5 

— 0.0! 

Band Hldgs 

.. 0.92 

OJJJ 

Bora) 

. 2.3 

— 0.62 

Bougonville . 

2.3 

-0.1 

Brambles Irrda 

.. 2.35 

—0.05 

Bridge Oil 

.. 2.35 

-0.15 

BMP 

6.2 

-0.14 

CRA 

.. 3.88 

—0.64 

can 

. 2.65 

-a.oi 

Carlton 6 Utd.. 

. 2.25 

-0.02 


NORWAY 


Bergens Bank 

Borregaard .. . 

Christiana 

Creditbank.... 

Eifcem. 

Norsk Data .... 
Norsk Hydra. . 
Storebrand .. . 


SWCmA 

Sad of Con A 

Tccb B 

Team (Canada) 

Hanson Hews A 

Tomcm Gw Bank ... 

Tnmaba A 

Trans. Can. Hpe ...... 

WafcuWJRta 

Wanenan Iran 

Weston (Gee| 

AUSTRIA 


Creditanstalt - 

Goeaser 

Interunfall ... 

Landerbank 

Perimoosar 

Steyr Daimler... 
Veitscher Mag . 


Price 4* pc 


190. -1 
365 • .. .. 

204 

265 , +2 
147 , -l 
176 


BELGIUM/LUXEMBOURG 


Price : + or 
Fra. . — 


ARBED 

Banq Int A Lux 

Bekaert B 

Clment BR 

Cocker ill 

Delhaize 

EBES 

Eiectrobol 

Fabnaue Nat... 
G.B. Inno ... . 

GBL 

Gevaert. . .... 

Hoboken 

Intercom ... 
Kredlotbank . . 

Pan Hldgs 

Potrofma 

Royale Beige .. 
Sac Gon. Banq 
Soc Gen Beige 

Sofina 

Soivay 

Traction Elect. 

UCB - .. 

ViolleMont .. . 


GERMANY 

Feb. 23 ■ price j 4" or 

. Dm. 1 — 

AEG Telef . ! 32 +3.4 

Allianz Vers. 517 - * l 

BASF ,... 127.4 -0.3 

Bayer. 186 +0.3 

Bayer-Hypo 262 + IX 

Bayer-Vereln 299.5, +0.5 

BHF-Bank 821 . +1 

BMW ! 275 +2.3 

Brown Boven ■ 216.5 —1.5 

Commerzbank... 131.5 +0.9 

Conti GuffliM .. 77.9 +0.1 

Daimler Benz 421 . +7 

Dcguasa 259.5 —2 

Demag 129 i —5 

D'sche Babcock . 152 i 

Deutsche Bank.... 270.2 1 +1.1 
Dresdnor Bank .. 140. Si --O.B 

OHH 1SS.7«|I —1.6 

Hochtief 476 

Hoechst 128.4' +0.4 

Hoesch _ 36.31 +1.3 

HoIzmanntP) 496 ■ —1 

Horten 122 I -3.5 

Kali und Salz 163.8: —1.6 

Karstadt 807.5, +1.6 

Kaulhof 807.51 +2.5 

KHD 213 -1.5 

Kloeckner 33.3 +0.8 

Krapp 1 60 

Linde 1 326 +2 

Lufthansa ' lOl . +3.5 

MAH I 135 -0.5 

Mannesmann 146 . —0.7 

MercedosHld .... 375 , 4 

Metal igesell ....: 242 . -4 
Muench Rueck 750 i —28 

Rreuaaag 213 —2 

Rhaln West Elect 194.5 -0.5 

Rosenthals : 878 —8 

Sc henna 310 " — r 

Siemens 877.8 + 2.6 

Thyssen ' 68.8 

Varta. 174 -4 i 

Veba — 143.7 -1.1 

V.E.W 125 ' I 

Vo rein -West 289 1 

Volkswagen ‘ 177.6 + 3.4 


Price "or 
• Lire [ — 


Bco Bilbao. 

Bco Central 

Bco Exterior . 
Bco Hlspano ... 
Bco Santander 
Bco Vizcaya . ■■ 

Dragados 

Hidrola 


| Price + or 
,Kronor — 

2 116 - -1.3 
.1 127.5 -8.5 
,.| 122.6 —1.5 
.. 132.5 -1.6 
1 63 • —2 

240 ■ +2.S 
. 272.5 -liS 
.« 147.5 —1.5 


Price 4- or 
% — 

210~ .. . 

257 

200 • 

221 

214 

278 +3 

120 -1 
63.2 —0.6 
48 +1 


Castlemame TV* 4.00 

Coles iGJ.i 2.38 

Coma I co 1.95 

Consolidated Pat 0.18 

Costam 1.2 

Dunlop 1.05 

EJZ. mas 5.1 

Elders IXL 2.72 

Energy Rea 1.37 

Gen. Prop. Trust 1.59 
Griffin Coal ... 6.00 

Haraie iJ.j 3.3 

Hartogen Energy 1.45 
HiraldWy Timas 8.15 

KP Aust. 1.56 

Jimbalana lEOcfp 0 J2 
Kia Ora Gold . 0.23 

Lend Lease 3.5 

Leonard Oil 0.07 

MIM 3.92 

May no N ideas — 2.5 

Meek atharra 2.3 

Myer E/np. * 1.31 

Nat. Aus.6k 2.45 

Nows 2.05 

Nicholas Kiwi.. .. 1.9 
North Bkn Hill ...- 2.25 

Oakbridge 1.15 

Otter Ex pi 0.75 

Pan con 1.38 

Pioneer Co 0.48 

Reckl tt£ Col man. 1.7 

Repco 0.93 

Santos 4.15 

Smith i Hi 3.05 

Southland Min'g 0.19 

Spargos Expl 0.2 

Thon. Natwido — 1.41 

Tooth 2.80 

UMALCons 1.55 

Vamgas.. ■ 5.S 

Western Mining.. 3.6 

Westpac 2.46 

Woodslde Petrol 0.67 

Wooiworths 1.68 

Wormaid Inti 2.9 


HONG KONG 


l Price + or 

H.K.S — 


Petroleas 

Telefonica . .. 

...' 74 
...' 61 

+ 1.3 

SWEDEN 



Feb. 23 

Price 

Kroner 

+ or 

ACA 

.. 360 

+ 5 


-I ASEA i Free i SIO 

Astra iFreei 1375 

"t'T Adas lOopoo)— - 130 

-toB Boliden ; 385 

_i*» CardoiFreej 695 

‘ Cellulose '615 

. Q 4 Electrolux B 190 

I, , Ericsson : 378 

* Esseite > Free;.. 240 

x ^ Fagersta i 855 

_is Fortla (Free) 398 

+ Mooch Dorn 232 

+ 2ls Saab- Scania.. .. . 312 
- Sandvl k B i Free) 248 

. a'a Skanda • 850 

,0 Skan Enskilda. 236 

'"i "■ SKF B ■ 164 

St Kopparberg... 525 
n'c Sven Handelsbn. 141 
_Q 7 Swedish Match.. 227 
. 4 Volvo B (Free 370 


SWITZERLAND 

+ or 

Feb. 23 1 Price — 

Fr*. 

Alusuisse 

Bank Leu 

Brown Bpveri „...■ 


Bank East Asia ..■ 
Can-tan Invest.... 
Chsung Kong.. .. 
China Light.. . . 
Hang Lung Devel.: 
Hang Seng Bank 
HK Electric... . 
Hk kowloon Wht 

HK Land 

HK Shanghai Bk.- 
Hk Telephone.. . 
Hutchison Wpa... 
Jardine Math .. 
New World Dev..' 
Orlont O'aeas.. ..' 
O’ Seas Trust BK. 

SHK Props 

Swire Pac A .. . 
Wheel' k Mard A.' 
WheelockM’tlme: 
World inL Hold's., 


„ 0 ', Konishiroku 579 

t □ J | Kubota - ' 32 1 - 

— a ns Kumagia 376 

Kyoto Ceramic '4,330 

Zci oi Maeda Const 515 

w ' Makino Milling 740 

_o 14 Maluta. 755 

rSas Marubeni ■ 280 

-o ja Marudai »5 

Mara. 880 

of ME1 1,120 

M'ta Elec Works. 540 
M'bishi Bank . .. 500 
n'u M'bishi Corp .. ..■ 501 
Zjn’iu M'bishi Elect .. .. 350 
n ni M’bishi Estate .. 449 

U,UI Mitsui co 360 

Mitsui Est 751 

Mltaukoshl 350 

NCK Insulators .. 490 

Nihon Cement. .. 1B5 . 
Nippon Denso.... 1,170 
Nippon Elect .... 910 

n ni Nippon Express- 189 
n«i Nippon Gakki.. .. 630 

no] Nippon Kokan.. .' 129 

_0 ' W Nippon Oil 929 

Nippon Seiko — 386 ■ 

"n ni Nippon Shlmpan 785 • 
X q! Nippon Steel ..... 148 . 
Zri fii Nippon Sulsan. .. 277 

+ 0 - 01 MTV 4.060 

‘ n iw Nippon Yusen . 250 

Nissan Motor 789 1 

-u ua Nisshln Flour 332 

" n . Nisshin Steel 142 I 

' Nomura. 623 

Olympus. 1,010 . 

”'ri ns Omro Teteisa .. .. 980 

l_n ns Orient Leasing .. 2,600 

Pioneer - ... 2,160 

— O.D2 Renown- 590 

—0 D7 Hcoh 639 

Sankyo 794 

o g'a Sanyo Cleat 434 

— 0 14 Sapporo 258 

-■0 04 Sekisui Prefab .. 650 

*0.1 Seven-Eleven .. 6,810 

Sharp 1,130 

- O.IS Shimadzu 436 . 

Shlonogi B30 

Shlse'go 935 

—0.05 Sony 3.050 . 

+ 0JI Stanley 425 • 

... . S' to mo Elect 479 - 

nn . S'tomo Marine 217 

-S'! 5 Taihel Metal 149 

2’,, Taihel Dengyo . 453 

Taiga I Corp 230 

"rin'i Taiiho pharm .... 620 

~°-° 5 Teijin 226 

Teikoku Oil 739 

Tokio Marine . .. 484 . 

TBS 499 

Tokyo Elect. Pw.. 1,150 

Tokyo Gas ' 131 ' 

i __ Tokyo Sanyo 418 

Tokyo Style 799 . 

Tokyo Corp , 278 . 

. i n Toppan Print J 499 ■ 

*o’(K Toihiba J 309 . 

TOTO 460 

w ' TopoSeikan 475 

Toyota Motor 968 . 

In 1S Victor -1.890 

tons Wacoal 666 . 

lo'S Yamaha 646 

_n'iK Yamanouchi 1,280 

Yamazakl 519 

In i Yanuda Fire 236 
— Yokogawa Bdge. 410 


Priee 

Yen 

+ or 

. 579 

~e~ 

' 321 


. 376 

-1 

4.330 

-BO 

515 

-2 

740 
. 755 


280 


. *65 

- 3 

. 880 

— 1 

1,120 

—10 

. 540 

-3 

. 500 


.- 901 

-l' ■' 

. 3 SO 

-5 

449 

-3 

- 212 ' 

’ --4 

380 

-3 

75! 

+ 3 

350 

-4 

490 

-1 

1B5 

-l 

1,170 


910 

+ 20 

189 


630 

+ 2 ' 

' 129 

-3 

929 

-U 

386 < 

—A 

785 . 

-7 

. 148 . 


277 


4.060 . 

-80 

250 

-3 

729 1 

▼ 13 

- 332 

-4 

142 1 

+ 2 

623 

+ 2 

1,010 

+ 10 

aaa 


2,600 

-80" 

2,160 

+ 20 

590 

-11 

639 ' 


794 

+ 9 " 

434 

+ 9 

258 

+ 2 

650 

+ 10 

6,810 

+ 60 

. 1,130 

+ 20 


SINGAPORE 


Price +or 


JAPAN 


Banca Com’le.... 
Bastogl IRBS- ... 
Centralo ... . 1 

Credito Vareslno 

Fiat 

Finsider 

Generali (Asslci.. 

Invest I 

Italcoment 

Montedison 

Olivetti 

Pirelli Co 

Pi roll toa 

Snio Viacom* 

Toro Asaic I 

do. Pref 'i 



Feb 23 • Price 4- or 

' Yen — 


Ajinomoto 

Alps Electro. 

Amada — 

Asa hi Chem.. 

Asahi Glass 

Bridgestone .... 

Canon 

Casio Comp- 

Chugai Pham 

Citizen 

Oalel 

Dal Nlpxxm Ptg... 

Daiwa House 

Ebara .. - 

El sal 

Fanuc - 

Fuji Bank 

Fuji Film 

Fujisawa 

Fujitsu 

Green Cross 

Hasogawa. 

HeiwaReai Eat.. ..I 

Hitachi 

Hitachi Credit- .. 

Honda 

Housefood i 

Hoya j 

itohiC, 

ltd Y oka da 

Iwatsu 

JACCS- 

4AL 

Juseo | 

Kajima 

Kao Soap 

Kashiyama 

Kirin 

Kokuyo 

Komatau 


Boustead Bhd . ..' 

Cold Storage 

DBS 

Fraser 8 Neave.. 

Genting 

Haw Par 

Inchcape Bhd ....' 
Malay Banking. ... 

Malay Brew- 

OCBC 

time Darby- . ... 
Straits St'mship.- 
Stralta Trading .. 
UOB 


, +80 

; ~l Q SOUTH AFRICA 

l ~ 3 

1 *4 Feb. 23 i Price • + or 

■ Rand — 

-8 

■ —3 Abercom 3.0 

. +40 AE Si Cl 9.1 . 

—60 Anglo Am. Coal... 25.5 . -1.75 

Anglo Am 20.4 —1.3 

. +60 Anglo Am Gold... 12B.5 -11.28 

Barclays Bank.. • 15.50 .. . 

I +18 Barlow Rand 12.4 : -03 

r -20 Buffalo > 67 -3.5 


+ 5 

CNA Invest. 

12 


+ 2 

Currie Finance.- 

3.45 

-Oj» 

+ 2 
-10 
♦ 1 
+ 9 
-23 

Oe Beers. .. 

8 ■ 

-0J5 

Drletontein — — 

35.75 

—4 

FSGeduld 

53.5 . 

-5.5 

Gold Fields SA.... 

141 • 

-7.5 

Highveiid Steel... 

5.3 

0.2 

— IDO 

Nedbank 

12.6 


OK Bazaars 

27.25 


-2 

Protea Hldgs 

Rembrandt 

2.9 • 
20.05 

-0.15 


Rennies.. 

Rustenburg-.... 

Sage Hldg - 

SA Brews . . . 

Smith (C.G.i 

TongaatHuletts. 
Uniscc 


6.6 < —C.I 

7 • -0.6 

4.7 -0.1 

7.5 ■ -03 

20.0 1 

9.6 

4.5 


NOTES — Prices on this page are ea quoted on the 
individual axohenges and are last traded prices. % Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xx Ex rights, 
xa Fx alL 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Mot® p/ Sb 

N^b Lew Stock Dn. YM E 100c 

Continued from Page 39 


OTas 

P/ Sb Com Pm. UMomh P/ Sis 

Dn. YM E 100c Wg* Low Qara Qou X«b Lwv Stock On YU E lDBsMgb 


W. * 

15 6k 
141. Bk 
421, 11 

»k 

10k 4 

71; 5 

24 11k 

40 24k 

Ik 9-16 


48 72 B 
T2e 9 25 
28o 7 37 
3 I 31 
50 

20b 4 1 10 
26 1 1 8 
240a 68 13 


53 as, 
113 uiU. 
15 13k 

36 an, 

110 Zf\ 
11 4lj 
10 7k 
« 23k 

3 3bk 
18 is, 

6 6 


«2 «2 
Uk 1«k 
13k 13k 
36k 371, 

22k »a 
M 1 *':■ 

7k 7k 
221 21k 



BV 

5% 

arco 

2D 26 8 

3 

7% 

7% 

7% 



20% 

7% 

SAesX 

20 IS 51 

7 

19% 

19% 

19% 

+ k 


6% 

2% 

SSncst 


8 

7% 

7% 

7% 


-k 

5% 

3 

SmcoS 

2561 13 

12 

4% 

4 

II, 

+ % 


9k 

3V 

SdSiSc 


» 

M. 

6k 

6k 

+ % 


M, 

4% 

Source 


371 

»% 

6% 

B% 

+ % 

-k 

IT* 

12% 

SnrgPa 

5636 11 

S 

M% 

'4 


+ % 

-V 


2% 

SeuTn 

*0 

26 

2k 

<e 

2 

-k 


13% 

Si 

SowCap 

65e 65 6 

27 

10% 

Si 

10 

+ % 

+ % 

9% 

0% 

SCEd 

pfl 06 11 

27 

9% 

9% 

9% 

+ % 


10 

7 

SCEd 

pH 08 11 

25 

9% 

9 k 

9k 


-% 

1»% 

7% 

SCEd 

B»1 19 12 

ZB 

10% 

to 

10 

-% 


13V 

9% 

SCEd 

pH «5 11. 

31 

12% 

12% 

12% 

+ k 

-k 

29 

22k 

SCEd 

DH 33 40 

1 

28 

28 

28 

-% 


12 Mootb 
HP I— 

Suck 

?! 

By. Yld. E 

Sb 

100* Mgh 

taw 

Vga 
□on Pm. 

(ka* Qen 

25 

9% 

Tuscan 

S 31 

1G6 

24% 

23k 

2*% 

+ k 

5 

1% 

ThorEn 

18 

26 

2k 

2% 

2k 

+ k 

13 

6k 

ThmaO 

24 14 7 

7 

10 

10 

10 

+ k 

42% 

22k 

TlwIIOT 

1 GO 36 8 

12 

42k 

42k 

«2k 

+ k 

11 

35k 

5 

25% 

Tdwrt 

TcCd 

GO 

pH 25 13 

1 

250 

9% 

33 

3 

9% 

33 

* k 

76% 

59% 

ToCd 

pf 10 13 

JCO 

70 

76 

76 . 


M% 

s 

Rome 

72 5 3 19 

37 

'*i 

ii% 


-k 

11% 

5% 

RopGyp 

40 36 17 

11 

"t 

iik 

H% 


30% 

15% 

Atari 4 

14 

614 


26V 

=3% 

+1 

3 

1% 

Ran 

wt 

93 

2% 

2% 

2%. 


31% 

18% 

RranB 

14 

2300 301. 

30 

30 


7% 

3% 

RosiAsc 

12 

68 

7k 

7% 

71, 

+ % 

*% 

2k 

FtaNw 

£1 

136 

«V 

4 

*% 

+ % 

13k 

*k 

R*4olP 

12 3 22 

112 

U1J% 

131, 

VH. 

* 

11% 

2 

RchTC 

V 

7 

3 

2% 

2% 

-% 

18k 

5 

RTC 

ply 

2 


5V 

5V 

+ % 


20k >5 SCEd 
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LONDON 

ACTIVE STOCKS 

Above jvereie activiy wjo ncted In 
the lellcvmnj sio:>s yesrerda,. 

Closing Day's 
Siaclr or,ce chonge 

Bowaier ... ... . 130 I 

Gij.j 7135 +70 

Gold Mmas Kaigocrhe 710 “60 


»y J eyy > ^ «y - i »at«wJKk ) r . 

• ■■ . ». / : v -*.' 


FT-ACTUARIES SHARE INDICES 

These Mices « the Joint compbtlon of the FtaneU Tines, the tastltnt* of Ai. tw *ik» 
and the Fjcolly d Aehwfa /.+ 


H.angaTe Oct'Cii . 68 +-35 

ICI - ■ ■ 276 - 4 

MaiChwiei 135 '2 

Norm Kslgurk .. «3‘a “ a * 

Pr« Brand Q1 - 3‘, 

Shell Trans 412 “12 

SuoerdtU'3 Stores 270 — 

Ultramar 457 -13 

Vaal Heals C75 - 4k 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargain, recorded in Stock 
Exchence Official L',1 

No of Tucs Day's 
Stock Ehangea C‘t>S0 Change 

TV Serv-ces ... 28 29 — 

Ultramar 16 470 —17 

Shell Transport 15 424 — 14 

Lon & Liverpool 14 435 —17 

Euro Ferries ... 13 72% + 6 

LASMO .... 13 250 -12 

Beats 12 250 8 

Con, Goid Fids 1 2 515 —25 

Comm Union .. 11 137 + 2 

GI340 ... 11 665 +10 

Wooiworth ... 11 230 — 

BAT Ind* 10 675 — 

Jhnsn Matthey 10 306 — 7 

Barclays Bank 9 435 — 3 


RISES AND FALLS 
YESTERDAY 


British Funds . .. . 

Rises 

54 

Falls Same 
11 32 

Corpns. Com. & 
Foreign Bonds .. 

2 

8 

66 

industrials . .. 

155 

338 

835 

Financial & Props. 

41 

182 

282 

Oils 

7 

65 

38 

Plantations 

4 

1 

17 

Mines 

9 

110 

30 

Others 

41 

62 

58 

Totals 

313 

777 

1.368 


NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (60) 

AMERICANS C51 
Amer. Eu> til Kaiser Al. 

Browning-Ferrl* Union Carbide 

Gen. Elec 

BANKS 12) 

CkartorheuM Wagon Finance 

BUILDINGS <71 
Crouch Grdue PDltiln't 

H««ood william Whatimpf 

Higg* A Hill Wilson (CennollVt 

Marchwiet 

CHEMICALS <21 
Croda int DeM. Remoku 

s roots <3i 

Debenhamt DOS 

Kean A Scott 

ELECTRICALS 14) 

A A G. Sec. Elec. Security Centres 

MK Elect rK u e I 

ENGINEERING (3) 

Anderson Sir elvde Porter Criadburn 

Bralthvmite 

FOODS (3) 

Hatlewood Satcwav 

NKhols iVumoi 

INDUSTRIALS (111 
Aioine Hiops. 1C. industries 

Blbbr O < Initial 

BB & EA Relyon 

ChriKios Int. S*e:cniev 

£l«rrro<u* ■ Swedish MWb 

Hartons 

INSURANCES 131 
Allianx Vers. Travelers 

LEISURE (II 

SeiecTV 

MOTORS m 

Arlington Motor Looker, 

Hartwells 

PAPER 111 

Bemrose 

PROPERTY 121 

Balretow Eves Wingate Prop. 

TRUSTS (71 

F. « C Eurotrust Energy Fin. Soc Cnv. 

Fir« Scot. Am. M. a G. Grouo 

Fleming Teeti. Imr. Mercantdv House 
SPLIT Cae 

OVERSEA5 TRADERS (II 
Steel Bros. 

PLANTATIONS (1) 

MaUJidf 

MINES (2) 

Anglovaal Tronon 


EQUITY GROUPS 
& SUB-SECTIONS 

i In pxmXhesrt show 
cods per wctlon 


1 CMNTAL COCOS (206) 

2 Butfefing Materials (24) 

3 Contracting, Construction (30) 

4 Electricals (32) 

5 EnSneerina Contractors (10) 

6 Mechanical Engineering (66) 

8 Meeds zed Metal Forming (11) 

9 Motors (18) 

10 Other Industrial Materials (17) 

21 CONSUMER WWW OOO) 

22 Brewers and Distmers (23) 

25 Food ManufactiPircGO) 

26 Food Retailing (M) — — — — 

27 Health and Household Products *8) — 

29 Leisure (24) 

32 Newspapers, Finishing (13) 

33 Packaging and Paper (14) 

34 Stores (47) : 

35 Tenues (22) 

36 Tobaccos (3) 

39 Other Consumer (11) 

41 OTHER BROOK (78) 

42 Chemkah (15) 

44 Office Equipment (6) 

45 Shipping and Transport (13) 

46 Miscellaneous (44) 

49_ INDUSTRIAL CROW (4861 

5L 0*S (14) 

59 500 SHARE INDEX t, 

61 FINANCIAL CROUP 022) 

62 8ar*s<6) 

63 Discount Houses <B) 

65 Insurance (Life) (9) 

66 Insurance (Composite) (10) 

67 Insurance Brokers (7) 

68 Merchant Bank, (13) 

69 Property (54) 

70 Other Financial 04) 

71 Investme n t Trusts (209) 

81 Mining Finance (4) — — . 

91 Ove r seas Traders (16) — — — 


Wed Feb 23 1983 
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INDICES 
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change 
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175 
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+036 
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241 
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Owr 15 year* — — 

13235 

+032 

332X6 


234 

4 

hredeeMHo 

13780 

-032 

1548* 

130 

130 

5 

ABStoCie 

12486 

+034 

12470 

0X1 

234 

3 

7 

OMuMbaa 
FiifSissut 

44.45 

76X1 

-037 

+034 

9482 

7635 


152 
1X1 j 


3 

4 Medina 

5 CopwiS 

6 


5 years. — 
15 years..-. 
25 ^ years-.. 
Syws.-- 
15 yaan.-.. 
29 yens— . 
S jaws.-.. 
')■*—. 
25 yean.—. 

5yem“ 
15 yean..— 
Sim..-. 


tflat yield. Hi^sand lows record, base dates, iafiiesairtcD«t«oe««f»»9e*Brepa»Wie4taS»twrtHfMMw. AomMofomtiNMnNit 
available from the Publishers, The Financial Ttaiei, Bracken House, Cannon Street, ' London, EG4P 4BY, price 15p, fay post 28p. 


MCE C 


NEW LOWS (14) 

BANKS (1) 

AnUncher (H.) 

STORES (ZJ 

Hollas Group Liberty 

_ ... , ELECTRICALS 111 

Brcvllle Europe 

INDUSTRIALS (t) 
Marshall's Universal 

PAPER (IF 

Smith t David) 

PROPERTY til 

Com oco 

OIL A GAS IT) 

Clyde Petroleum LASMO 

Edinburgh Sees. LASMO "Das" 

Genoa Premier Cons. 

Goal Pet. 
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NEW YORKw 


Indices 


1382-M SinaOxapiifF 
M|ii | low Hgh I low 


FINANCIAL TIMES STOCK INDICES 


Fab. Fob. : Fob. Fob. Fob. Fob. yoar 

28 22 ■ 21 • »B 17 16 ogo 


Government Sec*, ...: 78.72 7B.65 79.54 79.93 79.58 79.75 bb.6* 

Fixed intoreot. 80.36. 80.69 B1.0B 81.28 81.17 81.10 66.48 

Industrial Ord 687 A 642.4 644.6 645-0 650.3 866.0 5S2.8 

Gold Mines - ' 631.3 671.3 708.0 706.5 721.9 783.6 248.0 

Ord. DIV. Yield 5.08 5.04 5.03 4.76 4.73 4.69 S.5« 

Earnings. Yld-X (full) 10.86 10.78 10.75 10.25 10.20 10.10 0.82 

PiE Ratio rnetH*) 11X8 11.16 11.18 11.73 11.79 11.92 13 M 

Total bargains- 24.550 24,904 25,214 25,848 25,324 24,330 20 100 

Equity turnover £m. — 220.93 210.16 295.80 264.43 267X8 150.64 

Equity bargain*. .._ - . 20.574 21,833 25,815 25X50 24.126! 16X65 

Share* traded (mn... - 166.1 133X 200.4 171,7 144.5, 107.5 

10 am 636 0. 11 am 636.3, Noon 636 3. 1 pm 635.7. 

2 pm 634 6. 3 pm 63S-3. 

Basis 100 Govt. Sacs. 16/10/26. Fixed Int. 1S2B. Industrial 1/7/35. 
Gold Mines 12/10/56. SE Activity 1974. 

Latest Index 01-246 8026. 

Nil “10.34. 


HIGHS AND LOWS S.E. ACTIVITY 



MfivyieU* 

Mf/EU 

lang Goa Bond YwM 

R.YXE AU. COMMON 


■20b 8 B 7 36 36% 25% -J, 

69 17V 11% 11% -V 

g» X ISO 11k 10V 11% + V 

pf288 13 *1 23 23 23 + % 

a IS 179 6% S% Sj +% 

wt 9 2% 2% 2%. 

51 Ik 1% 1% 

.10 7 11 91 13% 13 13% -% 

220 4% 4 4% +%, 

.40 2.4 12 4« 17% 17 17 . 

13 7% 7% 7% 

.771 11 13 7% 7 7% 

3 457 1% 1% Tl, -k 

40 21 10 41 2B% 26% 28% + % 

2567 *32 3ffij 36 36 -% 


Ind 

26 

40 27 17 

s 62 29 12 
4 

1339 
2044 10 
1 0il 69 23 
60 

1 Ms 73 13 
*ri 

t* 3 22 


1982 <3 sinceCompKat'n' 
)h Low ' High ' Low •_ 


Feb. I Feb. 
22 ■ 21 


MSS AM) FALLS 


I "—Daily 1 

Govt Sees... 85.84 . 51X9 127.4 49.18 6 £, S 17 9 lia 6 

(Sill) (5*1.82) 19/1(85) I (8)1/78) ■ E ££$£ nt "“ . 11 ’ 

Fixed Int..-. 87.02 . 62.79 ■ 150.4 ' 60.53 Bargains.. 133.3- 141.5 

( 12>1i) j (7:1/821 '(28/ 11(47) (8/1/78) Value 446.6 424X 

ind. Ord 662.6 618.1 662.5 ; 49.4 , £*t*3 * • 

,1)7/88, ; (6.1,82) IIK2.9S, (28/8,4* , 1B7 . S 178 . 7 

Gold Minee.i 734.7 ; IBIX ■ 734.7 43.5 'Equities i 

(15/2,86, . (22/8). (15/2, 88 1 fS8#ia<71>* Bargains, i 162X 158 0 

I * < Value : 406.7' 495X 


1B7.5 178.7 
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MONTREAL 

Fab 1 Fib 1 Fab Fab L_ 

1882X3 


UusiA 35U 35171 £159 3025 

CMbSrt mU 38122 MLB 35LH 

Toeam) owcnii 1 29711 latt.7 limzl iuijT 
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COMMODITIES AND AGRICULTURE 


No decision 
yet on 
withholding 
rubber 


Metal markets reacting nervously to the decline in gold 


BY JOHN EDWARDS, COMMODITIES EDITOR 


S. Africa 
halts 


KUALA LUMPUR — Dele- 
gates of the Association of 
Natural Rubber Producing 
Countries (ANRPC) remain un- 
decided whether measures . to 
withhold supplies from the 
world market to prop up prices 
should be continued. 

They said . Malaysia is press- 
ing for the voluntary cut of 
nearly* 200,000 tonnes by 
. Malay sian and Indonesian pro- 
ducers introduced in October to 
continue in. spite of the recent 
price recovery, 

“Malaysia feels that the price 
recovery is not really a sus- 
tained recovery and there could 
be a possibility that It would 
slip bade to lower levels," they 
added. 

At a meeting of the Malay- 
sian and Indonesian rubber 
producers' organisations in 
October, agreement was reached 
that Malaysia would withhold 
12Q.OOO tonnes over a six-month 
period and Indonesia 70,000 
tonnes. 

ANRPC said Indonesia told 
the current standing committee 
meeting that the cutback should 
be discontinued or eased as the 
rubber nrlce Is now recovering. 

It added that Thailand is not 
backing further cuts as it feels 
the industry can recover by it- 
self and that the measures in 
the International Natural Rub- 
ber Agreement are sufficient to 
help the market 
Agencies 

Our Commodities Staff writes: 
The London No 1 RSS snot price 
eased by 0_25p to 6R.5n a kilo 
yesterday, following the jump of 
3.5o on Tuesday. 

Traders claim that the main 
buving interest remains specu- 
lative, blit the continued 
strength in the market in spite 
of the fell in gold suggests more ; 
fundamental influences are at 
work ton. 

The cuts in supplies have 
helped remove the surplus pre- 
viously overhanging the market 
and deoressing prices 


YESTERDAY'S CONTINUED 
decline In the price of gold after 
Tuesday’s shock fall brought 
erratic and nervous trading con- 
ditions in other metal markets. 
Precious metals lost heavily but 
base metal prices rallied 
strongly after falling sharply in 
early trading. 

On the London Metal 
Exchange three months' high 
grade copper closed only £8.25 
lower at £J,11&25 a tonne, bur 
at one stage in the morning it 
was down to £1,096. With 


aluminium, the three months 
quotation dropped to £833 
before recovering to close at 
£861.75 a tonne, £8 down on the 
previous day. 

Helping the rally were fore- 
casts of a possible cut in U.S. 
interest rates, and In the case of 
copper a report from Lima of 
further strikes hitting Peruvian 
output. However, U.S. producer 
Asa r co announced another cut 
in its U.S. domestic selling price 
for copper from S2 to 81 cents a 
pound. 


While fundamental supply- 
demand factors helped base 
metals rally, free market 
platinum and silver suffered the 
full brunt of the collapse in 
gold. 


Free market platinum In 
London fell by £11.10 to £291.55 
an ounce and the bullion spot 
price for silver plunged by 64 2 p 
to STS.BOp an ounce at the morn- 
ing fixing. 


It closed only slightly higher 
at 88L.5p. In the London gold 


futures market turnover jumped 
to 2,098 lots (of 100 ounces) and 
the April position closed $18.95 
down at $474 an ounce. The 
London bullion gold spot price 
was $15.50 lower at $472.50. 

John Wicks In Zurich writes: 
Both supply and demand of gold 
are expected to rise on Western 
markets by 120 tonnes this year, 
says a report issued by Credit 
Suisse. Tlie bank considers the 
market to be “in good shape," 
particularly since increased 
Soviet sales are likely only in 


the case of firm prices resulting 
from sufficient demand. 


Total supply for 1983 is put 
by Credit Suisse at 1,270 tonnes, 
as compared with about 1,150 
tonnes in 1982 and 1,296 tonnes 
the previous year. 


Mined production, which is 
believed to have fallen last year 
from 962 to 950 tonnes, is 
expected to rise to 970 tonnes 
due to a modest increase in 
output by smaller producer 
countries. 


Official sales are estimated at 
a net 50 tonnes and those of 
eastern bloc countries 250 
tonnes. 

In the demand sector, the 
bank expects private purchases 
to jump from 40 tonnes last 
year to 120 tonnes in 1983 in 
net terms. 


maize 

exports 


By Bernard Simon in Johannesburg 


The bank expects a rise in 
industrial demand from 900 to 
950 tonnes and for coin and 
medal production from ISO to 
200 tonnes. 


Sugar prices continue downward trend ‘Modest’ response to EEC surpluses 


BY OUR COMMODITIES STAFF 


SUGAR PRICES on the London 
futures market fell again 
yesterday with the May position 
ending £2.40 below Tuesday’s 
dose at £113.675 a tonne. 

Opening quotations were 
£1.75 to £2.40 below the 
previous night's close but 
slightly up from rales traded 
after hours. 


easier New York opening based 
on the decline in gold. Gold's 
continued weakness also 
affected yesterday's market tone 
though some support was 
derived from a relatively low 
export authorisation at the 
weekly tender in Brussels. 


BY RICHARD MOONEY 


Dealers said Tuesday's after- 
hours decline reflected an 


The EEC Commission granted 
export licences covering 33.350 
tonnes of while sugar at a maxi- 
mum rebate of 37.397 European 


currency units per 100 kilos. 

The slide in gold values also 
hit the cocoa market The May 
London futures quotation 
slipped to £1,265 a tonne in the 
morning before ending the day 
£25 down at £1,277.50 a tonne. 

Coffee prices followed the 
decline in other soft commodi- 
ties. The May futures quotation 
ended the day £11 down at 
£1,642.50 a tonne after touching 
£1,638 a tonne early in the day. 


EEC COMMISSION proposals 
for an average 4.4 per cent rise 
in guarantee prices for farm 
products are described in a 
House of Lords report published 
today as a modest attempt to 
tackle the Community's farm 
surplus problems. 


But the Lords Select Com- 
mittee on the European Com- 
munities thought the proposed 
rises were still too high for 


cereals, milk, wine and sugar. 

It also urged the Commission 
to resist pressure for its pro- 
posals for production thresholds 
and price penalties to be 
watered down by the Council of 
Agriculture Ministers. 

The committee examined the 
case for zero or very small price 
increases this year, in the light 
of the substantial rise in farm 
incomes despite the continuing 
recession — the UK Government 


revealed yesterday that UK far- 
mers' earnings rose 45 per cent 
last year. But it concluded that 
this would not be politically 
realistic. 


It commended the price pack- 
age for its simplicity, which it 
considers should help in ensur- 
ing restraint on prices and 
excess production. 


• The 1983S4 Farm Price 
Proposals, price £3.10. 


Snow damage may alter Spanish citrus industry fortunes 


BY OUR OWN CORRESPONDENT 


SPANIARDS gaped recentlyMBdvertismg budget, closed with 
when for the first time in the Valendan weather at the 
their lives they awoke to see other extreme — staging a mini- 
thousands of citrus trees along heatwave, 
the Mediterranean coast of It also ended with a record 
Valencia blanketed in snow. delivery to the UK of 85,800 
The damage associated with tonnes of the soft citrus variety 
so novel a sight has not yet - that has fast been gaining 


been properly assessed, but popularity in this country 
whatever the tally it will because, researchers say, of 


reverse the industry's fortunes the ease with which it peels, 
in a season that has also been Spain’s total citrus exports 


remarkable In another respect bave so far exceeded those 
— massive increases in exports for the corresponding period 


satsumas and lemons, of a year ago by 3 per cent. 


especially to Britain. 


those to the UK bave risen by 


Narrowly escaping damage 16 per cent, with satsumas 33 
from the freak Mediterranean per cent above last season's 


blizzard, the season for sat- quantity. 


sumas, on which Spain has In percentage terms, lemons 


spectacularly, 65 per cent more 
having reached Britain in the 
past year than in the previous 
12 months, though the base for 
the increase was relatively 
small at 2,900 tonnes. 

Spain's exporters are im- 
pressed with the flexibility of 
a market that can suddenly 
absorb such an increase, but 
satisfaction is tempered by the 
knowledge that sales have not 
been achieved without some 
concessions on price. 

As they watt for the damage 
from the freeze to be calcu- 
lated. the Spaniards console 
themselves that the sugar 
content of navels and salusti- 
anas, of which exports of 
1 70,000 and 32.000 tonnes 


respectively were forecast, has 
been optimum, making them 
less vulnerable to low tem- 
peratures than they would 
otherwise have been. 


PRICE CHANGES 


lavished the bnlk of its £300.000 have performed even more 170,000 and 32,000 tomu 

■ BRITISH COMMODITY MARKETS 


Moreover, a substantial 
tonnage of navels and sal us- 
tianas was already in storage 
before the cold struck, and 
much of the balance, still on 
the trees, is in what are 
normally the warmest parts of 
the region. 

At all events, the Spanish 
exporters say they can guaran- 
tee that deliveries of high 
quality oranges will be main- 
tained at close to the export 
levels predicted until the end of 
ApriL ‘ 


Spain estimates total citrus 
exports for 1982-83 at 1,867.000 
tonnes, compared with last 
season's 1,878,334 tonnes, the 
highest for some years. This 
weight of fruit, combined with 
the fact that farm prices have 
been so high, has given rise to 
anxiety as to whether export 
margins will be adequate. 

There is also a possibility that 
the export quota as estimated 
might have to be revised up- 
wards if conditions for the rest 
of the season remain favourable 
to production. 

While Spain's satsumas and 
lemons have boomed here, the 
32,424 tonnes of navels 
delivered to the end of January 
represent a 12 per cent drop 


In tonne* 
unless stated 
otherwise 


Feb. 23 : + or Month 
1983 ; - ago 


'. Feb. 23 + w ; Month 
less . — ! .-go 


BASE METALS 


£2*90. 95. 90. Turnover; 3.060 tonnes. 
.7. 96/n.lSVamJ... 


beginning Monday February 28 is 
expected to remain unchanged. 


Metals 

Aluminium .... 

Free MHt 
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Cash h grade.. 

3 mtha 
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GotU troy ox . 
Load Cash .... 
3 month* . 

NiokeJ 
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.'£810*815 £8 10/SIB 

ifitts/ios-io -SToasma 


Oils I 

Coconut (Phil) ,S470z 
Groundnut | : 


. £1088.5 —8.9 £1016.0 
.<£1X1B*B — 8.26 £1646.25 
|£ 1061.6 —8.6 £991.75 
. £1001.6 • 0.5 £1021.76 
.*473.5 —15.55485.5 

£303.5 —3.3 ‘£300.5 

.£305.38 —4 .£612.75 
.£4384 • £4384 


Linseed Crude X317 
Palm Malayan I637S.C 


-?445 

I * 

.. . . '£332 
—2.8 Ml 5 


. 195.-388C-S 


Palladium....- 

Platinum 

Quicksilver! 
Silver troy oc. 
3 mttM 


IS1X1.60 .*^28 *130 JO, 
■£291,65 -I LIO £390.18 

SMBfRO J S3S&54& 

978.80* — 64.2S38.BOp 
908.66* 861.70* 


Seeds i 

Copra Philip ... 8315 
Soyabean (U.SJ *340.50 
Grains I 

Barley Fut MayC 120.60 

Maize £140.00 

Wheat Fut. Mav£l68*0 
MoSnard Wintl i 


■ SJOO 

— 4.7+*MQ£: 


+ 0.10. Cl 17.30 

£147.00 , 

■+O.40C 125.95 I 

: * 


■4SE-METAL PRICES ware erratic on 
e London Meial Exchange. Capper 
'upped to £1.096 following the con- 
nued weakness In precious metals 
ut rallied strongly to touch £1.121 
:ior to closing at £1.117 following a 
iharp rally on Come*. Oihor metals 
•inured this pattern with the notable 
exception of tin. where further support 
rum the buffer stock manager lifted 
‘orward metal to £8.650 at the close, 
-ead closed at £309.5. aftor £300. zinc 
it £455, aluminium at £860. after £833 
-nd nickel at £2.892.5. 


NICKEL | a.m. 

I Official 


i+ or! p-m, .+ or 
I — Unofficial! — t 


POTATOES 


: l i 

Spot 8605-15 -fU. 1 2828-38 +16 

3 months 8876-80-112 28905 +10 


Prices gained up to £2.40 In reaction 
to recent falls, with market trading 
In a narrow rsnga after initial rise, 
reports Coley and Harper. 


.’Yesterd'y Previous j Business 


• Cents per pound. $ MS per kilo, 
t On previous unofficisl close. 


SILVER 


M onth 1 close close I Po«ro 

£ par tonne 

April ; H.70 70.00 7*.«M6J0 

May ... ' 79.70 78.30 • MLgMU? 


COPPER 


LME— Turnover IBS (225) lots of 
10.000 o*s. Morning: Throe months 


Nov..!!"! 58.00 | 68 jo 


BD.ZD-76.5a 
68.00 -87. Bfl 


Tin cash £8860 -+2B.BX798B 

5 month £8563 UBB.S1C79B5.5 

ungtton 1184.65 1*90.81 


WoirsmKJMIb 580*5 l.. ...-578*2 

l no Cash *4*8*5 ;-8.25£4«.S75 

3 mths ......... £456.26 -5.6 i£4MA?8 

Producers ....*750-800 j 4*800 


Other t 

commodities, 

CooonehipT £1382.5 —17 * £1269 

Fut. May ‘c 1277.5 — 16.QEIB55.5 

Coffee Ft. May £1642.8 11.0 C16S9.5 

Cotton A. Index! 74.26c 72.65c 

Gas OH Mar 6225.00 +425 S23S.2S 

Rubbon kilo) ...:68.25p 0.26|55.75p 

Sugar -Raw) ...i£103xx i— S |£108 
WOOlf ps 042. i40apJUio! iSMpkllo 


- a.m. + oP p.m. i+or 
COPPER • Official . — Unofficial; — t 


HighCrden 


t Unquoted, w March, a April, z Feb- 
Merch. t Per 16-lb flask. “ Ghana 
cocos, n Nominal. 


Cash .... 106S-.5 -40.2- 1085* 

3 months 1101 -.5 -41 i 111B-.& 
Settle m‘L| 1069.5 ; -40.5, - 

Cathodoa. I 

Cash.. . ,1045.5-8.5—40 1061-8 
3 months 1076-7 1-40-6 j 1091-2 

Settle m l 1046.5 ,—40 I - 
U.S. Prod.' — 1—1 “79-83 


912.0. 11 0. 10 0. 09.0. 060. 05.0. 03 0. 

04.0. 900.0. 01.0. 02.0. 01 0. 899.0. 

98.0. Kerb; Three months 595.0, 92.0. 

90 0. 93 0. 95.0. Afternoon: Three 

months 914.0. 13 A 12.0. 10.0. 09.0, 
08.5. 08.0. 07 0. Kerb: Three months 

906.0. 04 0. 02.0. 01.0. 


Turnover: 428 (003) lots ol 40 tonnes. 

RUBBER 


SILVER ! Bullion 1+ or. LM.E. »+ or 
per ! fixing | — | p.m. 1 — 
troy ox. j price j Unoffic'l 


The London physical mBrkat opened 
unchanged and with little physical 
interest throughout the day closed 
easier. Lewis and Peat reported e 
March lob price for No 1 RSS in 
Kuala Lumpur of 224 0 (223.Q) cents 
a kgand 5MR 20 206.0 (204.0). 


LONDON OIL 
SPOT PRICES 


CRUDE OIL-FOB (5por barrel) 

Arabian Light. -i M -55'2MS 

Iranian Light-...- 26.oas7.0fl 

Arabian Heavy... -l26.oo-2fl.ifl 


GAS OIL FUTURES 

Short-covering brought the market In 
a shade higher and kept pneos firmor 
throughout ihe morning. The break-up 
ol the Gulf atetes meeting had little 
offset on prices but on the reopening 
prices rallied Quickly to the highs os 
New York come in highBr than expected, 
encouraging further covering, reports 

Premier Man. __ 

’ HMth .Yesf'dey's’ 1 ’ + or , Business" 

leomn cjojb : — i gone 


Amalgamated Metal Trading reported 
that In the morning cash higher grade 
traded nt £1.069 5: three months £1.099. 
1,100. 01, 02. 04. 03. 03.5. 1,100, 01. 
02. 01.5. 02. 01.5. 01. 01-5. Cathodes; 
Cosh £1.046: throe months £1.075. 
Kerb: Higher Grade: Three months 
£1,100, 1.099. 97, 98. 99. Afternoon: 
Higher Grade: Three months £1,118, 20. 
21. 20. 20 5. 18. 19. 20. 21. 20. 19.5. 
19. 18.5. 19. 18.5. 18. Cathodes: Three 
months £1.091. Kerb- Higher Grade: 
Throe months £1.116. 16.5. 16, 15. 14, 
13.5. 13. 12. 11. 11, 12. 13. 14. 15, 
16, 18. 17. Turnover 51.325 tonnes. 


Spot - 878.800 :-044 BBS.Oo —41.5 

3 months. 402.650 -M.0 906.7 5p ~4!J 

6 months.934.65p '-67.5 — | 

12montha.973.S5p -7lJj _ J ....... 

Silver was fixed 64. 2p an ounce lower 
ior spot delivery on the London bullion 
market si 878.80p. U.S. equivalents 
ol the fixing levels wera: spot S13 305. 
down SI .102; three-month 513.586. down 
SI .137: six-month S 13 874. down SI. 157: 
and 12-monih S14.545. down SI .23. The 
metal opened ar 896-89p (51 3.61 -13.66). 
and closed at 883-88&p (513-45-13.50). 


No. 1 Yesterdyoj Previous ■ Business 
R.E.S. close close ' pone 


COCOA 


North San (Forties) *7*0-27.50 
North Sea (Brent) .. .Y7.50 


African! Bonny LTHttfa.00 


PRODUCTS -North Wert Europe 

CiF (8 per tonne) 

Premium gate Una- ..£69 -266 t —3,0 
Ga* oil.. TV. .. ..^...334-235 . -0.3 
Heavy fusion- . ; ..'130-163 ■ —0.8 


Feb.-.- 

Ma rah ... .. 

April 

MAV_ 

June 

July 

Aug... ; 

Sept. 

Oct ' 

Turnover: 

tonnes. 


: s U*. 
per tonne 
I 226.00 +1.S5 
' 225.00 +426 

: 318.75 ;+*-73 
■ 216.75 >4.00 
i 516.00 +6-08 

i 3X7.25 ;+4.D0 
; 319.00 1+fl.OD 
, 221.00 W-LM 
! 220.25 -B.75 

_ 5;720 (4.943)” 


226Jfl-ES.ua 
i28b.M-Z1.0a 
218J5-16J5 
■218.76- 12*5 
2 17 . 00 - IS JO 
2I7.7E-1i.5D 
2IB£0 I9JU 
221.00 19.00 
£ 21 . 88 - 18.00 
lota of ”100 


a-m. +or p.m. j+o 
TIN . Official — Unofficial! *— T 


GOLD MARKETS 


HlghGrda £ £ . £ 

Cosh- 8665* +20 6658-63 

3 months. 8650- 1 +18.6: «51* 
Settlom't 8658 +20 — 

Standard.. 

Cash ' 8656-8 +20 8658-62 

3 months 8650-1 +I8.G 86B1-3 
Settlom’t. 8658 + 20 — : 

straits E. 1629.49 — — 

Now York 


Following an essier opening as due. 
Cocoa futures ran into active commis- 
sion house selling and traded at limit 
down during the lunchtime call. The 
altamoon session. however. saw 
renewed buying interest and the market 
dosed on a relatively steady note. 

reporU Gill and Duff us. 

" ' .’YoBt'day's + or Business 
COCOA ’ Close . — Done 


£ per tonne : 

Mar 894-700 686-697 r — 

Apr. 699-705 699-708 — 

Apl-Jne 700 705 !705-710 ,700-687 
Jly Sept 727-729 738-735 :73071S 

Oct-Dec'746-747 758-754 749 744 

JanMch 764-765 778-775 ,773-766 

Apl-Jne 789-790 796-797 796-780 

Jly-Sept 810-812 818-819 815-805 

Oct Dec 831-836 842 046 , 8 43-838 

Sales: 1.322 f541)~lou of 15 tonnes, 
nil (nil) Iota of 5 tonnes. 

Physical closing prices (buyers) 
were spot 68.25p (68B0p1: April 71.50n 
(71_25p); May 72.50 (72.25p). 


INDICES -- . 

financi al times 

Fo5TSa ~Fi^l M'th ago Y'arago 
259-72 260.46 351.68 1 244.1 9 
(Base: July 1 1952=100) 

REUTERS 

Fobl^FeblBfl • M^th ago; Y’arago 

1689.6 1698.8 1546.5 16073 

(Base: September is 1931 =100) 

MOODY’S 

Feb. 22 FebTiB Mtn ago 'Y'arago 
1070.0 1077.8 _ 1050.6 • 996.6 
(becamb#r~31 1931 -TdO) 

DOW JONES 


Dow Fab- . fro. mouui . • =u 
Jones ; 22 i 18 ago ago 


Spot 146.36 148.52 142.B9 126.94 
Furrs 149.1 1 151.78,147.76 152.87 
(Base: December 31 1974 = 100} 


MEAT/FISH 


SOYABEAN MEAL 


The market opened £1.00 lower in 
quiet conditions reports T. G. Roddick. 
Prices remained in narrow ranges 
throughout the day closing et opening 
levels. 


March.. 

May 

July.. - 
Sept 


. ...1253,57 — 14 JJ 1259.48 

1277-78 —15.0. 1293 65 

.. 1297 98 — 22.0- 1311-82 

1308-10 —18.5 1320 92 


jYaaterdy's + or Business 
Close | — Dona 


Gold fell S15J TO $472473 is 
the London bullion market yes- 
terday. It opened at $4774-1784, 
and was fixed at $479.25 in the 
morning, falling to $47025 at the 
afternoon, fixing. Nervousness 
about tiie oil price situation and 
the possible impact on world in- 
flation levels pushed gold down 
to a low of S409-47O. The highest 
point touched was $482-483. 

In Paris the 124 kilo gold bar 
was fixed at FFr 205.500 per kilo 
($476.63- per ounce) in the after- 
noon. compared with FFr 106,300 
($480.91) in the morning, and 
FFr 110.000 ($503.65) Tuesday 
afternoon. 

In Frankfurt the 124 kilo bar 
was fixed at Dtf 37,550 per kilo 
1 5482-03 per ' ounce), against 
DM 38.900 ($504.99). and dosed 


at $4693-4709, compared with 
$487 i -458}. 

Ia Luxembourg the 12J kilo 
bar was fixed at the equivalent 
of 5482 per ounce, against $503. 

In Zurich gold finished at $470- 
473. compared with $485-488. 


Tin — Morning: Standard: Three 

months £8.850. 55, 50. 51, 50. Kerb: 
Standard: Three months £8.850. 51, 
Afternoon: Standard: Three nfonUis 

£0.051. 50. 55. 51. Kerb: Standard: 
Three mom ha £8.651. SO. Turnover: 
1.090 tonnes. 


Dec ...USaim -19J5 1527-05 

March 1337-38 —17.8 1338-18 

May .....1350-51 -17.0 1351-35 

Silas: 7.531 (4.541) lots of 10 tonnes. 
ICCO— Daily pnee for Feb 23: 85.68 
(87.13). Indicator prices for Feb 24; 
88 07 (89.01). 


COFFEE 


LEAD 


LONDON FUTURES 


i sum. i+ or- p.m. + of 
LEAD ; Official — 'Unofficial —1 


~Yest*rday‘s +or ■ Business 
Mon+n dose . — , Done 


8 par troy 
ounce 


March 470.10-7UJ-18.45 — 

April 473,50 74.5 -1B.96487.DO-71.0 

May 478.00-78.2-17.40 487.80 

June 480.70-81.7 -1B.5S 494.40-B1.O 

July 485.00*8.0-17.85 488.00*6.0 

August n ... 488,50-90,0 -17.9b 491 .60-80. ^ 

Sept 492-60-95.5 -ia.B494J8-B2.i- 

“Turnover: £0S8~ <851 j leu of 100 in 
ounces. 


• C I £ £ £ 

cash....- 292-54 -10J- 293-4 -33 

3 months, 304.75-5 -10.5 305-.5 -4 

Settlom't 293 -103 — _ ' 

UJL S pot - l '2 .0.5 4 1 

Lead— Morning: Cash £292.5: three 

months £302. 03. 04. 03.6. 05, 04.5. 
05. 04. 05. Kerb: Three months £305. 
03. Aliomoon; Throe months £303. 06, 
07. OG. 06.5. 07. 06. 06.6. 06. 05.5. 
Three months £305. 03. C6. 06. 
' "1. 09. Turnover: 1Z.S00 ton nee. 


With no fresh news. Robustai had 
e quiet day with prices easing over the 
session from the opening highs to cloai 
around the lows, reports Drsxal Gum- 
ham Lambert. __ 

efiFFEE Yesterday 1 *■“ . 

COFPtit Closa + or Busmeos 
■ — Done 


| £ 1 

per tonne 

April ! 146.60 40 A — 1.30 140.70-48 JO 

June 147.08-47.2 — 0.65 147.08-46.90 

August i 1M.OO-4BJ— 030 148JH 

October....; IS 1 JO-52.0 -O.M 152.80*0 JO 

Dec 1 157 ,50 -56 J) — 0,76 168.00-68.00 

Feb i 168.00-60.6 —1,26 - 

April - I 1 60.00- BZJi — 

Sales: 148 (132) lets of 100 tonnes. 
Soyabean Oil — The market opened 
$4 M down and eased further on light 
trade closing with losses of S7.00. 
Closing pnees and business done 
(U.S. S per tonne): April 40780-7.5Q. 
410 00-06 90; June 421.00-2.00. 420.50- 


20 50: Aug 431.00-2.50. unvaried: Oct 
440 00-6.00. untraded: Dec 440.00- 


60 00: unrraded: Feb 450-00-70.00. 

untraded: April 460.00-80.00. untraded. 
Turnover. 22 (35) lots of 25 tonnes. 


ZINC 


GOLD MARKETS 


e.m. .+ pr p.m. ,+ or 
£INC ! Official J — | Unofficial, —1 


March 1681*2 —12.5 1699*0 

May 1642-43 -11.0 1656-38 

July- : 1535-36 -12.5 1550-33 

Sept. 1473-74 -17.0 1488-71 

Nov 1424-27 -21.5 1440-22 

January . .. 1385*9 —20.5 1409-92 

March ----- 1350*1 —17.0 1357 

Salas: 2.125 (3.107) lots of S tonnes. 

ICO indicators price lor Feb 22 (U.S. 
cents per pound). Comp, daily 1979 
124.06 (124.72); 15-day average 124.72 
(124.70). 


5UGAR 


LONDON DAILY SUGAR — Raw sugar 
£103.00 (£106.00) a tonne df Feb- 
March- April shipment. White sugar 
£142 00 (£144.00). 

Prices consolidated st the lower 
levels with buyers and sellers generally 
well matched throughout the day. 
resorts C. Czamikow. 


GRAINS 


£ I £ J £ ' £ 

Cash • 438- .0 -10.2 442-. 5 -US 

3 months 452.5-3 -10.7 456-.5 -6.5 

Bettlem't. 438.5 -10.5 - ■ 

primw ts' — ' ■40 .75 ■ . . .. 


No. 4 Yesterday: Previous Business 
Con- ; close j close done 
tract | ' i 


Yestercrys + or .Yeofrd'ya + or 
Mnth dose — dose — 


Gold Bullion (fine ounce! 

Close. ..1472-473 i£ SI 0-310^1 8487^^68' a SgA 1 .? 


Opening .. •477i t *78i S |gS2| ! 5« 50ais 

Morning fixing... -0479 JiS l£3 15.6081 >503.25 .1328.7501 

Afternoon fixing ..647025 tC309jjggi 16485.50 u.319.613? 


Zinc— Morning- Threa months £453. 

52. 5. 52. 53. 52 S. Kerb: Tnrao months 
£451. 50. 49 Afternoon: Th.ee months 
£455. 50. 57. 67 5. 58. 57*. 56.S. 57. 

56.5. 56. Kerb: Three months £456. 
54. 65. Turnover: 


Krugntd 
>cKrg 
*4Krg 
lira Krug 


Gold Coins Fob. S3 
: 3484*85 l£317»»*18ir» King Sov 

!F249i4 290*4 t£16S5| 164 Mi Victors Bov 

*127-128 tCBSU 841 fro" 1 * 

<«8HS*2ic U'33*4*4 i c i flOpeooeMia. 


Mar... 129.90 +0.40 118.90 -OJ5 

May- 132.90 1-0.40 120.60 iO.IO 

July-’ 1S9.00 +0.40 — — 

Sep..., 117.15 :+0.20 110.25 +0.T5 

Nov J 119.45 ii 0.06 113.45 iO.IO 

Jan .. 122. BO .-0.10 1X6.60 +0.10 


3113-1 IB I£74*4-75Sji 
8115-115 ic74i4-7SS,ii 
S101 1031* ( 1 : 66*4 681 


ALUMINIUM 


IMDKnig '461*4 -52 *c U'SSS, -34i C i fOMMMec SSUtwSft JfltBiioIj! 

Maple loaf .4488*83*1 U- - 316 'Sj?17i b > i{*T fsg&MO ItHfiloQii 


Aluminnv a.m. l +or' p.m. * or 
Official I — Unofficial -t 


New Sow iBllOVUHl t£78»4 73i«> 
la Newtov S6SH -67W t£43-44i4* 


.320 Eagle 


! £ ! £ I £ * £ 

Spat. .. 814.5 6 -40.7 834.5-9.9— 7J 
3 months' 841.5 ■ — BO 861.5-2 --0 


EUROPEAN MARKETS 


ROTTERDAM, February 23 
Wheat — (U S, $ per tonne): U.S- No 
Two R*»S Winter March 195. April 168. 
May 157. Jtgio 146. U.S. No Throo 
Amber Durum April.'Msy 1C8. June 163. 
July 170. Aug 17150. U.S Ho Two 
Northern Spring 14 per cent March 
187. Apnl/Msy lGS. June 169. July t71. 
Canadian VVeslorn Rod Spring April/ 
May 185. 

Mali* — (U.S. S per fen no): U.S. No 
Throe YsUow ‘ spot 122 90, Fob 133. 
Match 730.60. April/ Juno 132.73. July/ 
Mpt 135.50, OcL-Dec 132. Jan/Mnich 
138.GO Mllerr. 

S n yi b es ua. (U-S. 9 Mr tonne): U S. 
Two YcHOW' Guff ports Fob 234.30. 


March 235.50. April 233.25. May 341.75. 
June 244. July 247. Aug 249.SO, Sopt 
250.5a Oct 348 75. Nov 248.10. Doc 
252.76. Jan 2S7.75 sober*. 

SoysmeeJ— fU.S. S M' tonne): 
44 per cant afloat 210. Feb 2*0. March 
212. Arnl 213. Aprii/Sflpt 217. Nov/ 
March 232 lellqra. Palloia Bunl March 
2M 50. Aptil 224 60. Mey E3.50 
Apr., /Sep. =25 **Hh,m pAms p(>h ^ 

Cocoa — (FFr per 100 kg): March 

1336-1350. May 1391- *395. July 1380 
bid. Sbpi 1466-1475. Dec 1445-1470. 
March 14M bid. May '«S0 bid. 

Sugar— (FFr nor tonno): May 1617- 
1530, July 1080-1375. Aug 1614,1615. 
Oct 1636-1640. Nov 1635-1645, Dm 
1596-1700, Morch 1798-1500. Moy 1855- 
1665 


Aluminium — Morning: Throe months 
E842 5. 42. 40. 35. 33. 35. 38. 36, 38. 
39. 40, 39. 38. 37.5. 37. 36, 35. 37. 
38. 38 5. 39. 40. 41. 42, 43. 41. 41.5. 
42 Kerb. Throe month s £ B42. 40. 

AllC'noori: Throe monihs CSSS, SB. BO. 
62. CO. 53. 60. 61. 60. 59. 57. 56. 59. 
60, 59- 58. 56. 57. 58. 59. 60. 61. 63. 
£2. 61.5. K«rb. Three months C860. 
58. 57. 56. 52. 53. 55, 57. 60. Turn- 
over; 53.100 tonnes. 


NICKEL 


Nlekol — Morning; Throe months 
C2.8CO. 70, 75. 80, 90. 85. 75. 77. 75, 
74. 73, TO. 71. 75. 76 Kerb: Three 
months £2.885. 80. 75. 70. Afternoon: 
Three months £2.890. BO. 70, 80, 85. 
90. 85. 90, 95. Kerb; Three months 


Jan.. 122.80 0.10 116.60 ., + p.UI 

Business dune— Wheat; March'l30"d0- 
129.55, Moy 133.00-132.50. July 13S.0O- 

134.50. Seot 117.15-117.06. Nov 119.60- 

119.50. Jan 123.00-122.80. Safes: 518 
lets ol 100 tonnes. Barley: March 
119.35-119.00. May 120.60-120.40. Sept 
110.25 only. Nov untraded. Jan un- 
tradnd. Sales 121 lots of 100 tonnes. 

The market opened 50p UP for dd 
crop wheat and old crop barley. 10p 
up lor new crop wheat and unchanged 
far new crop barley. Prices drifted on 
low volume trade during morning but 
found support in tho afternoon, reports 
Acli. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1 14 par eeni 
Aoril-MJV 122.90. June 123 90. July 
124 SO transhipment East Ceasi sellers. 
Maize.- French Fob 14S transhipment 
East Coast sellar. Souih African White/ 
YsUow Mar=h-Apnr 97.50 seller. Barley: 
English Feed Isb Feb 121 East Coast 
sailor. March 121. 25 tuid Gunnecs. 

HGCA — Locaiienal sx-lsrm spot 
prices. Feed Wheat: Eastern 126.00, 
E Mido 126 50. N East 129 90. Fried 
Barley: Eastern 116 00. E Mids 116-40. 
N £2s* 117.80. Scotland 117.10. The 
UK monetary coefficient for the waok 


£ per tonne 

March HO.DIL1D.OE 11S.06-13.1E 1 12.7S-B9.B0 
May ... 11S.BS-15.70 116-05-16.10 110.00-12JKI 
Aug. . . . 121 .75-2 1.90 : 1S4JS0-24.GB 1M .00-21 JOB 
Oct. ... 120.10-29. 15- IS 1.75-51.60 151.60-26^5 
Deo. 154.25-54.75, 157.00 57JJ6 — 

March' 144.00-44 J4I 147 JOB 47.15 145 JO 

May 147.00-50.00 160.50-61.00149.75 

Sales: 6.425 (3.402) lots of 50 tonnes! 
Tate and Lyle delivery price for 

granulated basis white sugar was 

£405.90 (same) a tonne (or home trade 
and £208 00 (£211.00) far export. 

International Sugar Agreement (U.S. 
cents per pound) fob and slowed 

Caribbean ports. Prices for Fob 22: 
Deity price 6 34 (6.45); 15- day average 
6.50 (8.48). 


COTTON 


LIVERPOOL — No spot or shipment 
sales were registered. Alter lirtle 
more than price-testing In the earlier 
sessions of the woak. business 
dwindled to extremely limited dimen- 
sions. Orders were non-c>uuni. while 
the only demand encountered was In 
specialist Types of Middle Eastern 
growths. 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (m order; buyer, seller, 
business. New Zealand cents per kg. 
March 3S5. 368. 363-362; May 37E, 383. 
376-375: Aug 399. 405. 402-335; Oct 
410. 413. 412-405; Dec 417. 420. 4ifi- 
412; Jan 419. 422. 419-418; March 424, 


from lost season's figure, main- 
taining a trend that has per- 
sisted for some years. 

The situation does not neces- 
sarily reflect on the national 
appetite. Spain has been try- 
ing to divert navels elsewhere 
as competition here stiffens 
with the growth of supplies 
from Greece, Cyprus and Egypt 

Even the success of the 
sat&uma in enlarging its market 
share is qualified by concern 
that prices could suffer from 
lack of information enabling 
supplies to be tailored more 
closely to demand. With the 
achievement of volume, 
exporters are concentrating on 
the all-important question of 
Drice. 


SOUTH AFRICA is to halt its 
maze export programme as 
losses mount from the country's 
worst drought in a decade. 

The maize board has already 
stopped selling maize directly to 
traders and today's tender for 
one cargo is likely to be the last 
until drought damage Is 
accurately assessed. But Mr 
Hennie Nel. the board’s general 
manager, soys crop estimates 
have been drastically scaled 
down in the last week. " We ran 
forget 7m tons," he said. 

• BUDGET problems have 
forced Indonesia to renege on 
a promise to buy £2Sm (£18.3m) 
worth of beef breeding caltie 
from Australia. 

• INDIAN soybean production 
is expected to rise to 1.45m 
tonnes a year by 1985 from 
0.7m tonnes now, under an 
official development pro- 
gramme. 

• JAMAICA expects to reach 
more counter-trade agreements 
to help sell surplus bauxite. 
Prime Minister Seaga said 
agreements had already been 
reached with General Motors 
and Chrysler to trade auto* 
motive equip ment for bauxite 

• WORKERS at Bernard 
Matthews turkey processing 
plant are being shuttled to 
Ha It on, Suffolk. The company's 
plant at Great Witchhigham. 
Norfolk, was devastated by flro 
earlier this week. 

• FRANCE will demand 
guaranteed intervention at the 
European Community reference 
price for bread making wheat 
from April 1 if the Commission 
decides to stock more wheat 
and reduce exports, sadd M Jean 
Moulias, director-general of the 
French grain intervention 
board. 

• UK INTERVENTION board 
for agricultural produce will 
offer 25,000 tonnes of bread- 
making wheat for sale by tender 
onto the European Community 
market in March. 


AMERICAN MARKETS 


430. 426-422; May 434. 439, 436-430; 
Aug 445, 449, 447-44. Sal era: 144. 

SYDNEY GREASY WOOL— Close (in 
order buyer, aelier, business). Austra- 
lian cents per kg. March 531.5. 535.0, 
531.0-531.0: May 552-0. 554.0. 584.0- 
551.5; July 56S.0. 570.0. 588.0-566 0; 
Oct 554.0. 554.0. 554.0-5520: Dec 559-5. 
560.0. 560.0-557.0: March 567.0. 5700, 
uirtraderi: May 573.0. 580.0, untraded; 
July 586.0. 588.0. uiHraded. Sales; 71. 


THE UNCERTAINTY of world oil prices, 
was reflected in further sharp declines 
of precious metals. Repeated offons to 
rally foiiod with silver developing 
frequent pools limit down. Copper 
prices rallied sharply on expectations 
of economic recovery as well as on 
moons of continued labour disruptions 
in Peru. Heating ad prices rallied 
heavily as a correction of heavy over- 
sold position of the previous day. 
Coffee prices rose strongly on support 
from commission houses. Cocoa pnees 
drifted marginally lower with arbitrage 
buying offset by trade selling. Cotton 


prices advanced moderately in con- 
tinuation of the recent price advances 
which rap rose nr a major cyclical 
bottom. Sugar prices wera slightly 
highBr on commission house short 
covering of an oversold position. Soya- 
means and wheat weer slightly lower 
on lata profit-taking while maize was 
mixed with the best support in old- 
crop months. Technically the perfor- 
mance of most commodity markets 
represented a correction of yesterday's 
panic selling. Further developments on 
oil prices will have a major bearing 
on the psychological climate. Reported 
by Heinold Commodities. 


NEW YORK 


LIVE HOGS 30.000 lb. eent»/lb 


COCOA 10 tomes. S/tonnes 


Close High Low Pnjv 

53.17 53.50 62.10 52.60 


Close 

High 

Low 


1775 

1780 

1705 

1770 

1813 

1845 

1764 

1B11 

1861 

1875 

1792 

1840 

1889 

1890 

1815 

1860 

1880 

1899 

1830 

1875 

1905 

1820 

1866 

1895 

1925 

1940 

1B95 

1915 

** C ** 

37*00 lb. 

cents/lb 

Close 

High 

Low 

Prov 


55.35 55.50 54.20 54.82 

55.27 55.37 54.27 54.50 


53.30 53.70 62.55 6235 


1.47 49.10 49.40 


48-20 48.50 48.12 48.47 

48.25 48.50 47.50 47.3S 


124.55 125.46 
119.75 120*7 


118.02 119.72 
117*5 118.58 


115.00 116.00 
112.50 112.38 


— 108*0 
107.75 -KB.00 


April 47.00 47.50 48.5 0 47.05 

MAIZE 6,000 bu min. cents/5B*> bus hel' 
Closa High Low Prov 
March 277.4 278.0 273.4 27S.O 

May 288.0 288.4 234.0 285.2 

July 295.6 298.2 292.0 233.0 

Sept 291.4 293* 288.6 2902 

Doc 288.0 288.4 285 4 288.2 

March 296.0 297.4 2G4.6 298.6 

May 303-4 304.0 301.0 303.0 

ORANGE JUICE 15.000 lb. canta/lb 


SMITHFIELD — Pence per pound. Baal: 
Scotch killed Sides 79.1 to 83.5. Veal: 
Dutch hinds »nd ends 135.0 to 138.5. 
Lamb; English amall 82.0 to 88.lt 
medium 78.0 to 84.0. heavy 70.0 to 

74.0. Imported: New Zealand PL 49.5 
to 50.0. PM «8 0 to 48.0. YL 48.0 1 to 

48.0. Pork: English, under 100 lb 33.5 
to 50.0. 100-120 lb 41.0 to 49.0, 1 ZD- 
180 lb 35.5 to 46.0 

GRIMSBY FISH — Supply Hood, 
demand good. Prices at ship s side 
(unprocessed) P« atone: Shell cod 
£3.10-3.80. codlings £2.10-3.20: large 
haddock £4.00-4 30. medium €2.90- 

3.40. amah £1.70-2.10- large plaice 
£4 00. medium £350-4-20. best small 
£2.60-3.40; lemon sole. smaH £6.50: 
rocklish £3.60: saithe £1*0. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets: 
GB— Cattle 93 09p per kg tw (-0.56); 
GB— Sheep 178.40P per kg est dew 
(-B.07); GB— Pigs 64.14p per kg Iw 
(+0.29). 

COVENT GARDEN— Prices lor the bulk 
of produce, in sterling per package, ex- 
cept wher otherwise stated: Imported 
Produce: Mandarines— Spania: 4.40- 

5.00. Karas — 5psma: 4.B0-5.5O. Wit- 

kings — Spama 4.60-9.20. Satsumas— 
Spema: 10 kg 4.50-5.50. MinneoUw— 
Jaffa: 4.80* 50 according to si*»- . 

Temples— Jaffa: 4. 50 *.20. Oranges— 
Spania: Navels 4.50 - 5 50; Jaffef 

Shamoutl 40 5-10. 50 5.40. 60 5.86. 75 , 

6 05. 8S 6.15. 105 5 85. 123 5.85. 144 . 
5.70. 168 5.50: Moroccan: Navels 5.00- 

5.40. Lemons— Turkish: HJ/150 3.00- : 
4.00; Cypriot: 9 kg 2.80-3.80: Spama: 
tray 5 kg 25/50 1*0-2 AO: Jaffa: tray 
42/48 2.00-2.30; carton 3.80-5.50. Grape- 
fruit — Cyprlor 27/56 3.00-4.00; 

32 5.00, 36 5.20. 40 5.30. 48 5.40. SG i 
4.60, 64 4.30. 75 4.10. 88 4.00, Ruby 
3.50-7.00: U.S.: Ruby 6.50-9.00 accord- 
ing to alia. Apples— French: 18 kg 
Golden Delicious 5.00-7.20. Starfccrim- 
son 4.00-5.50. Granny Smith 5.50-7.50: 
U.S.: Red Delicious 9.50-12.50: Cana- 
dian: Rad Delicious B.50-12.00. Pesra 
—Cape; Williams Bon Chretien 33 lb 
5.20*.60: Dutch: Comics 141b 4.00- 
4 JO. Conference 12 kg 6.BO: Italian; 
Pasacraesana 12/14 lb. par pound 0.10- 
0.18. Psachss> — Capa: 2-00. Nectarines 
— Chilean: single-layer trays 8.00-9.00: 
Cepe: 3.60-4.00. Grnpeft—Cape: Den 
Ben Hannah 5.50«*0. Blen Dcnne 

7 00-7.50. Waltham Cross 8.00*. 50. 
Alphonse 5 00. Sultana 10.50: Brazilian: 

9 lb Italia 7.50: U.S.: Red Emperor t>4> 
pound 0A5-0.S5; Chilean: Thompson 
It lb 10.50-11.00- Strawberries — Israeli: 

8 oz 0.70: U.S-: 12 <n 1.60; Spanish'. 

Boz 0.70. Plums— Capa: Gavioia 2*5- 
5.00. Eldorado 2.6M.OO. Ruby N*l 
2.85-4.00, Harry Plckatone 2 50-5 00. 
Red Sun 2.50-4.00. President 4.00-5.50. 
Sungald 3.80* 00. Melons— Cape: 
White 5-50-7.00, Yellow 7.00-8.00: 
5psniah: Green 15 kg 14.00-15.00: 

Brazilian: Yellow 10 lg 7.00*. 00. 6 kg 
5.00-5.50: Colombian: IS hg 12.00-14.00 
Pineapples— Ivory Coast: 20s 0.35. 12C 
0.55. 12B 0.70. 6s 1.00; Ghanaian: each 
0.90-1.20 according to sue: Kenyan 6a 
130-1.50. Bananas— Colombian; 40-lb 
bo>ca 8.60. Avocados— U S.: 6.50-7.00: 
Israeli: 3 00-3.40: Canary: 3.40-3.80- 

Pawpaws— Brazilian- 7.00. KlwHruM— 
Now Zealand: 8 00-8.50: U.S : 8.00- 
8-50- Mangoes— Brazilian: 7 00-7.50- 
S. African- 5 50-8 00. Lycheee — S. 
African; per pound 1.00. Asparagus— 
U.S.: per pound 2.00-2.40. Fennel— 
Italian: 20 lb <* 50-5.00. Sugar Paas— 
U.S.: 10 1b 13 00: Moroccan: 71b 5 00. 


Feb 

Close 

78.75 

High 

Low 

March 

75.90 

77.35 

74.80 

April 

77.70 

77*0 

77*0 

May 

78.45 

78*0 

76.45 

July 

79.90 

80.40 

78.00 

Sept 

81*0 

81.80 

79.30 

Dec 

82.90 

83.40 

81.00 

ehtll 

83.45 

82.65 

81 .76 

March 

84 GO 

BS.50 

82*5 

May 

85.55 

8S.B0 

83.90 

COTTON 50.000 lb, cems/tb 


Close 

Hicrfi 

Low 

Prov 

111*5 

112.80 

110.75 

110 50 

111.75 

112*0 

110.60 

110.40 

111.90 

112.75 

111.20 

110.50 

111.90 

112. BO 

110.60 

110.60 

110.50 

110.50 

110.50 

109.75 

109.55 

109.75 

109.00 

108.75 

110*0 

110.50 

108.75 

108.90 

110.60 

— 

_ 

109 10 

110.60 

— 

— 

109.10 


PORK BELLIES 38.000 lb, cents/lb 



Clone Hlnh 

Low 


March 

68.97 

89.00 

68.10 

68.62 

May 

70.36 

70.48 

69 60 

69.79 

July 

71.05 

71.18 

70.50 

70.77 

Oct 

89.43 

69.40 

6S. 80 

69.20 

Dec 

69.18 

69*6 

68.65 

68*4 

March 

70.65 

70-60 

70.30 

70.15 

May 

71*0 

— 

— 

71*0 

July 

71.50 

— 

— 

71.00 

GOLD 100 troy oz, %/tmy 

OZ 



Closa 

Htah 

Low 


77.82 

78.00 

74.90 

76.67 

77.77 

7B.16 

75.50 

77.30 

77.47 

77.70 

75*2 

76 47 

75*2 

76.70 

73.60 

74.62 

65.30 

66.10 

64.90 

65.52 

64*0 

65.00 

64.20 

64.42 

65.05 

66.05 

65.05 

66.92 

66*5 

66-25 

66*6 

68*5 


SOYABEANS 5.000 bu mbt. cants/of lb 
bushel 


Sept 

Close 

High 

Low 

Prw 

470* 

470* 

470* 

485 5 

Fab 

487* 

475.6 

465.5 

526.7 

March 

468.2 

473.0 

469.0 

481.5 

April 

471.5 

479* 

470.0 

485.5 

June 

<784 

487.0 

477.0 

433.0 

Aug 

48S* 

433.0 

485 0 

501.1 

Oct 

493.6 

SOI* 

494.0 

sag* 

Dec 

501.6 

509* 

501.0 

618.0 

Feb 

606* 

519* 

510* 

526.7 

April 

518.1 

529.0 

515.0 

635.6 

PLATINUM 60 troy oz. 

3 

& 

b 

5? 



Close Htqh Low picv 

March 585.6 590.0 582.0 587.6 

May 601 A 605.4 696.0 603.2 

July 015* 519.4 612* 617.2 

Aug 619.0 623.0 B15.4 B20.4 

Sept 520.0 523.4 517.4 621.4 

Nov 629.4 635.0 626.4 632.0 

Jan 641.4 646.0 639.4 645.0 

March 655.0 665.4 653.0 658.4 

May 667* 671* 867* 670.0 

SOYABEAN MEAL TOO ions. S/lor> 

Close Hiqh Low Prow 

March 175.8 176.2 176.1 178.1 

May T79.6 160.2 178.5 179* 

July 183* 184.1 1B2J3 183.9 

Aug 185.1 188.0 183.5 185* 

Sopt 186.5 187.0 135 -S 1868 

Oct 1B7.7 188.4 188* 188.2 

Dec 191.5 193.0 1908 192.0 

Jon 183.8 195.0 1928 184.0 

March 188.5 199.0 196* 198* 

SOYABEAN OIL 60.000 Ite. canls/Ib 


Close 

High 

Low 

Prow 

441.0 

441.0 

441* 

457.0 

438.1 

440.0 

433* 

459* 

439.1 

451.0 

432* 

462.4 

443.6 

456* 

436* 

465* 

460.6 

452.0 

443* 

473* 

468.1 

469.0 

454.0 

482* 

466* 

488.0 

468.0 

490* 


SILVER 5,000 troy oz, cerrt g/tr oy oz 

Close High Low Prov 

■=eb 1352* 1350.0 1330-0 1373* 

March 1366* 1360.0 1366* 1406.0 

April 1387* 1369.0 1387* 1417* 

May 1380.0 1383.0 1380* 1430.0 

July 1404* 1404.2 1404.2 1454* 

Sopt 1428* 1428* 1428* 1476.5 

D«C 1456.0 1485.0 1465.0 1515* 

Jen 1477.0 — — 1S27.0 

March 1601* 1501* 1501.0 1551* 

May 152S.O 1525* 1525* 1575* 

SUGAR WORLD “ 11 " 112*00 lbs. 

cants/B> 

Close High Low Prov 

March 6-40 6.47 6*4 6*6 

May 6*9 6.63 6.60 6*0 

July 6*1 6.97 6.83 8*9 

Sept 7*4 7*8 7.18 7*7 

Oct 7.98 7.63 746 7.51 

March 8.6« 8.70 8.51 8*8 

May 8.92 8.90 8.78 8*7 

July 9.16 9*0 9*0 9.10 



Close 

Hkih 

Low 


March 

17.17 

17.22 

16*0 

T7*0 

May 

17.61 

17*6 

17*0 

T7.61 

July 

77*7 

18.03 

17.71 

17.96 

Aug 

18.13 

18.13 

17*0 

18.12 

Sept 

18*5 

18*5 

18.10 

18*0 

Oct 

18.41 

18.45 

18.20 

18 10 

Pec 

18*1 

18.68 

18*5 

18.55 

Jon 

18.75 

18.75 

18.65 

18.75 

March 

19.00 

19.00 

1895 

19-05 


WHEAT 5.000 bu min. centx/60-lb 
bushel 


Close 

High 

Low 


331.6 

335.0 

329.4 

332 O 

343.6 

347.8 

342 0 

344.6 

363.4 

368.0 

351.6 

3S4.4 

3S5.0 

367.0 

362.0 

362.4 

379.0 

382.0 

37B.0 

STR.n 

392.0 

383.4 

391.0 

391.0 

OIL 

42*00 

U.S. 

gallons. 


March 73.04 73.15 70*0 70*0 

Aon! 70.11 70*4 ET.BO Bit m 


70.11 70*4 67.80 68.70 

59.12 69.30 66.00 67.17 


9.10 66*0 67.07 

9.70 68.BO B7.B2 


CHICAGO 

LIVE CATTLE 40.00 0 lb. cents /fb"" 


70.00 69.40 67.60 6a!52 

70*5 09*0 68*0 69*0 


71.70 71*0 69*0 70.50 

72.85 72.00 73*0 71.50 



Close 

High 

Low 


April 

65.60 

65.70 

64.40 

64.62 

June 

66.12 

66.15 

66*0 

65.50 

Aug 

64.60 

64.70 

63.80 

63.97 

Oct 

62.30 

62-35 

61.72 

61*6 

Dec 

63.02 

83.10 

82.72 

62.70 


Pec 73.40 73.00 71.00 7 zIbO 

SPOT PRICES — Chicago looso lard 17.50 
cants per pound. Handy and Harmon 
bullion silver 1342.00 (1412.00) cants 
per troy ounce. New York tin 602.00* 
612.00 (607.10) cents per pound. 


Calabrese — Italian: 10 lb 3.00-3.50. 

End hr*— French; E. 00-6. 50. Tomatoes— 
Canary: 3.00-6 00. Lettuces — Dutch: 24« 
6.20-6.80. Celery-— Spanish: 5 00-6.00: 
Italian; 5.50-6.00: Israeli: 6*0. Arti- 
chokes — Cypriot: 12s 5.40: Spanish: 
24s 6.00: Egyptian; 24s 8.00. Auber* 
ptoes— Cinary: 5 kg 5.50-8.00; Italian: 


5 kg 8.50. Onions — Spanish: Grano 

Capalcums-Canary: Green 
Re * 4.50-5 00: Israeli Red 
6.50 Cabbages — Dutch: Red 3 00-3.20. 
Wh.m 2.60-2 80. Courgettes — Kenyan: 

6 lb 3.00-3.60; Spanish: 121b 5 00. 

5^S U r , ^r r *— 2-S&-4.40. Dutch: 
4- 60— SO 


V A 


' y n 
- / 






"v 




42 






-v©? 

1 


*»■ 


BRITISH FUNDS 


warn 

High Ln 


Stack 


hta 

£ 


•■ail VW 
- (tail M. 


IOC* 

104* 

lOli. 

98* 

1054, 

1071, 

Ml, 

105* 

1L> 


‘Shorts” (Lives up to Five Years) 


*>iv 

105* 

102 

107* 

106 * 

8°* 

1C7J» 

100 

lit 1 , 

IK 

112 

84 

1D1* 

30* 

85* 

1C9 

M 


9: 

96 

91 

$ 

9W« 

Bli a 


Treasury 9*PC "83. .. 
Exdi. 13>jpc *83 „.. 
Ewh. 10pfi 1983—.. 
Fu«.ni}S*pe"8?^4fJ 
EncMlLfC 1984.... 
Exchegun 14pc. 1984.. 

lEwh. 3pc 1984 

(Treasury 12pc 1984 . 
9o4 [T rejsury Use 1965 . 


BBS 
Be ‘a 
69 
86* 
80S 
"Mi 

9 

U* 

« 

S3 

72* 


lUSPOJS Each. 12pc Cnu. "85 . 

73* Treaswy 3nc 1965.- 
67i, ‘Treasury lli^>c 1965 
951, Trras BVpcCnv *65.- 
— Each. lZSoc 1985... 

Efftl. 11*PC"B6 

(Treasury 3km 1966 
jTrwsay 12pcU6. - 
treasury 8*pc."8«btt 
[Trees. LZUpcUbCnv 

Exch. l<pc 1966 

Each. 13*pe 1987 . 

Eacimier 2*pe 1987 
Each 10*pc 1987 ... 

,E.-10*pe*7A(OCW> 

Fwiding 6*0C "8S-87# 

{Treasury 3pc 1987.... 

(Trws. 12pC 1987. ... 

IrMiry 7kDc US-BBtf . 

Five to Fifteen Years 




->* 


i&tl 
n 
97 

se< 

94* 

iaL*<d 

1 sate 

loo* 

971, 

101 M 

m iK 
ms 

96 

106 >4 

107A 
1051, 

63* 

se 

90L 
83* 
lOliJ 
91 


10ZV 

91 

99 

107* 

85* 

117* 

112 

lTtu, 

216* 

1C2* 

122 * 

IIS* 

126S 

8H, 

124* 

128* 

119* 

ms 

96* 

113* 

66* 

103* 

116* 

m 

97 

133 

120 

63* 

124 

105* 

««• 

132* 


79* 

138* 

116 * 

100 * 

116 

107 

124* 

131 

116* 

129* 

113* 

50* 

123*, 

&| 

V 

& 


95* |Ejcc±i HP** "88 .... 
60* Transoort 3pc '78-88 

91 Tress 4*pc 'HB 

79* Treasury ll>2PC 1989 
621, Treasury 5PC *86-89.. 
85* Treasury 13pcl990».. 
85* Exdi. 12'-pc 1990 
70* TreauryB'mc "B7-40# 
77* Treasury 11 *dc 1991... 
59* Fin)<A9 5*pc *87-91tT 

76* Each. Upc 1991 

81* Treasury 12*pc "9£tt- 
70 Treasury lOpc 1992.. 
E«ft. li*pc "92- .. 

Excnequer U^pc "92 

80* Treasury 12*|* ■93# 
56* Funding 60c 1993d .) 
88 rrwm I3*pc lwltd 
91* Treasury 141* "94£iJ 
86* Exchequer l5a*1994 
B0* E«ch 121 jpe 1994 __ 

66* Treasuy9pc-94tt... 


76* 


68* 

83* 

86* 

66* 

96 

86 

2$ 

9 

94* 


[Treasury 12pc *95 


42* teas 3pc •90.-95 


%% 
94* 
987, 
SO* 
106* 
101 *d 

iK 

79 

J& 

92* 
101 Vd 
Mff.feU 
IBS', 
721^4 
114* 
116 af 
113>, 
103* 
89* 
102 
62 
92* 
110 
114* 

114 

58rt 

* 

S - ; 


541, 

9«* 

78* 

66 

Bl* 

71* 

82* 

89 

76* 

B5< 

78* 

441, 

St 

9 


Etth. 10>«cl99S- . 

Treasury 12*0C *950 - 
ITreai. 14pc "96 

Treasury 9|* , 92«itt. 

[Treasury 15*pc 9htJ . 

Etdwquer 13*t« "96ti_ 

Rearm mon 3pc 1966-96 
Treasury 13*pc-97«.. 

Eutegnrr I0*rOC 1997 
Treasury 8*PC 19977$. 

Each. 15pc 1997.. — 

Over Fifteen Years 

[Tr*smr>6*OC-9V»Srtl 72*1** 
Treas. 15*pc"9BH:.. 124*2+* 

Each. 12r-il99fl 1 106*1+* 

Treasury 9*pc 1999«. 

Ewii. 12*pc 1999..- 
(Treasury 10*PC 1999... 
lTrras. L3pc 2000 .... 

Trees. 14pc *98-01 .. 

'EacJ>. L2pc "94-02 ... 

Treas. 13*pc 2000-03 . 

Treaswy lT*pc *01-04 
Fund mg 3*pc "99-04 
Treasury 12*pc *0305 
Treasury Bpc "02-064$. 


a 


Treasury 11 *pc 03-07 . 
Treas. l3*jj>c "04-08. 
44* [Treaswy 5*pc *0B-12$t . 

7 *k *12-15$$. 
* 13-*17 ... 


Treaswy 7*pc 
Ejodr. I2pc " 


89* 

UMal 

97 

111* 

119* 

104* 

116ij 

“sri 

112 

80* 

104* 

U5*d 

■W 

111* 


929 
1325 
10.04 
5J67 
11 19 
1354 
3.18 
11.78 
14.86 
1162 
331 
1140 
9.00 
12.02 
1164 
343 
UB1 
BBS 
U53 
1306 
1256 
198 
10.82 
10 76 
7J6 
358 
1179 
852 


10 41 
3.78 
1026 
1165 
6J6 
1237 
1218 
949 
1188 


7.49 

1148 

1218 


10.85 

1202 

1246 
1204 
8.24 
1242 
1248 

1238 
12 06 
1032 
11.88 
491 
1117 
1197 
1234 
1039 

1247 
1201 
5.15 
1200 
1121 
10.42 

1239 


954 
1231 
1165 
10 71 
11.67 
1115 
1177 
1211 
1158 
1192 
1129 
794 
1109 
1032 
1134 
1160 
976 
1038 
1102 


10.40 
10.70 
1051 
9.05 
10.63 
10.99 
755 
1059 
1117 
1823 
7 70 
11.07 
9.97 
1137 
1137 
7.47 

ms 

9.92 
10.03 
1152 
11 45 
721 
1134 
1123 
922 
741 
1147 
20.11 


1146 

777 

1130 

1181 

4.41 

1189 

1194 

1089 

11.95 
IOOO 
1177 
2187 
1142 

1192 
1201 
1184 
1028 

1193 
1183 
1200 

1191 
10% 
11.83 

B.Q8 

1151 

11.75 

1192 

10.96 
1186 
U 69 

B.12 

1171 

1142 

1098 

1191 


1058 

1182 

1158 
1101 
1156 
1128 

1159 
1176 
1149 
1167 
1126 

9.78 

1138 

1061 

1134 

1144 

1820 

1052 

10.97 


Undated 


a 

23* 

22** 


-* 


10.99 
1057 
9.14 
1054 
10.91 
1105 

Rate 

.111191 1324 
(1) 12) 


42* 27* (Consols 4pc. 

37* 26* War Lun3*pc$$ — 

42 31* Con*. 3*pc "61 Aft. .. 

32* 21 Treaswy 3pc 66 Ml - 
27 17* Consuls 2hpc — — - 

26* 17* fTreosiey 2*pc 

Index-Linked & Variable 

100*| 99* preas. Variable *83 — | 99* |.. 

108* 95 [Treas. 3* l.L *88 .... 103** I | 191| 220 

112 93 Oo-2pcl-L-*9fa 

103* 93* Do. 2ia* l.L 2001. 101* 

102* 95* Dd.Z^cIX.2003. 100* 

103 ■ 86* Do. l.L 2006 10S - 

103* 96 Do.2‘jpe l-L 2009 101* 

110 90 Oo.2*pe l.L 2011. 106** 

60* 59* DB2JjpclL2Q16£60M_ 59*. 

Pifispectire teal rearm pi ion rate on projected inn, nun of 
(11 10% and (2) 7% 


2454-257 
243 
246 

239 
242 

240 
238 


247 
2.49 

248 
244 


INT. BANK AND 
GOVT. STERLING 


116* 

108* 

30* 

109 

111* 

101* 

11?* 

107* 


1021 , 
104 
108 
101 1 
104* 
81* 
89 

114* 
100* 
31* 
104* 
99* 
•3'i 
84 , 
B7 
»* 
1041, 


98', 

83* 

93* 

167 

B3 

55 

4<k' 


99* 

92* 

21 

90* 

97 

77* 

% 


[Australia 13*pc 2010 
Fwlanl 141^ Ln 1986, 
l«-taDe,»12*pc2Bq 
Iih. Bank 13*pc 1986.. 

Do. 14pcL> 1987 .... 

Mexl6iax2008 

NX 14*pc 1987 
Sweden UP ape 1986 


106* 

105 
25 

103* 

106 
80*ad 
lOfcf, 
103* 


’SEAS 

SSUES 


+* 


1283 

1301 

1332 

13.01 

1321 

20.48 

13.41 

1304 


CORPORATION LOANS 


as 

89* 

87 

81* 

94V 

53* 

67* 

85 

87* 

21* 

95* 

82* 

78* 

64* 

56 

19* 

90* 


Haiti ll*ac 1985.... 
Bwmlafa l2*oc 1985 
Bunley Upc 1987 ... 

Cart rtf llpc 1986 

Ci LC. 13*^*: 1904... 

Do. 6* pc 90-92 

Herts 6*pc 1985-87. 
Leeds 131 «c 2006 _. 
Uyfrooof 9*pc "BO-84 

D.3*pc Irred 

Lon. Com . U'+PC "83 
Do 9«4Pe "84-85... . 

LCC 5'-pc "82-84 

Do-Sl** "8507- ... 
Da 6*pc ‘88-90 ..... 

Do. 3pc'2DAM 

Surtnswd 12 Wk 1984 . 


99 

101* 

102* 

98 

102 

73 

851, 

1X2 

98* 

28* 

101* 

96 

93 

81* 

77 

231*4 

101* 


-* 


1136 
1231 
1256 
1123 
12.99 
926 
7.93 
1266 
992 
1258 
13 09 
9.64 
591 
6.75 
856 
1305 
1210 


COMMONWEALTH AND 
AFRICAN LOANS 


85* 

57 
74* 

[136 

58 
32 
318 


[Atisi bsc 1981-83 ... 

N Z. 7>4K 1988-92 . 

Do. 7>«c "83-86 

[S Rl»d. 2*pc NaneAu 
Dc . 3>«c0O85 Asi td 
Do 41-pc 87-92 Asstd 
iZimbUMr Ami(UODm) 

LOANS 

Public Board and Ind. 


97* 


$65 

74i, 

-* 

957 

90 


847 

160 




75m 

.. 

4 67 

47 


940 

370 

-5 



12 79 
1252 
13.43 
1202 
1206 
2282 
1232 
1208 


1157 

1167 

1214 

1166 

1104 

1171 

1107 

1259 

1130 

1335 

1103 

1103 

1101 

1163 

1139 


1152 

1205 

1174 

1600 
15 60 
1929 


77* | 57* [Aqric. Ml. Sue 759-69 I 
38 I 24* |Met.Wir.Jjie"B" I 


74*1 
31*0 1 


6 771 10.80 
1 9.58 1228 


FT LONDON SHARE INFORMATION SERVICE 


LOANS — Continued 


45* 

FF1 14pe "83 . . . . 

101* 


13 74 

80 

FTKUK FnJbijd*! 81# 

931* 


682 

82* 

Do ICPsk (Jit Ln » 

98* 


KM 

78 

Da llpC Uns.Ln "BB 

98 


1142 

78 

Dp llliPC Urn Ln "9C 



1200 

8? 

Da Wjpc Un Ln 199< 

98*m 


12.69 

54 

Da. 7*pc A Deb 19-92 

741? 


999 

53 

Oa. 7*pcA0rb 11-94 

7l*m 


1014 

67 

Do. 9ac'A"91-94... 

82m 

+* 

1098 

S7fl 

Do. SfctcU. 12-97 

77 *m 


1L45 


mm 

w* u* 


103* 

94* 

1031, 

IDS 

106 

108* 

83 

79* 

90 

87* 


101* 

102* 

102* 

102*. 

102* 

102* 

102* 

101* 

101 

101* 

100* 

99* 

100* 


Stack 


face 

l 


VNM 

M. I toe 


Financial 


99* 

A 

& 

100V 

100*8 

VH 

99* 

98* 

9B 

99* 


Building Societies 

Nat'«rirl4*%14?63 
Do. lXtaK 4.4 63 ... 

Do.l4*pc 25.4.83. . 

Do. 13*p£ 23.5.83 . 

Do. 131^c 13-683 
Do. 14pc 4.7.83. . .. 

Do. U*pc 25.783. 

Do. 11 *pc 158.83. 

Do ll*pc30.B83. 

Do ll*pc 3.1083 
Do.9‘,Vic3L10.63 
Do. 9 *k 2B.11JS3 . 

Do 11 *pc 19 12 83 . 


1001 ad 
KWv 


14 S 
1417 

100* 


14.69 

100* 

ukf6 


13 81 
1352 

ioov 

... 

13.90 

100* 


1303 

100* 


11 86 

100 


11 a 

% 


1142 

uoe 

931, 


10.03 

99V 


1L26 


1150 
1160 
1160 
1180 
1200 
12 80 
1180 
1190 
1190 
1205 


1205 

1184 

1201 

1159 

ion 

1164 
1124 

1165 
1128 
1205 
12X0 
1201 
1143 


FOREIGN BONDS & RA 

+ V 


198383 

Nlgk lew 


17 

14 

14 

12 

44 

42 

38 

35 

122 

75 

106 

1001 , 

87* 

303 

92 


10 

10 

6 

6 

42 

40 

35 

25 

87* 

58 

80 

B7* 

,621, 

231 

67 


161 T161 


93* 

579 


57* 

»75 


DM90lDM84| 


Stack 

[Chinese 4*pc 1848 
DO Spc 1912 ... 
Do. 5« 1913 .. 
Da. 5pc "25 Boxer 

[Greek 7 pc Ass 

Do. Me 28 Sm. An 
Do 4ot Mired fas 

Hung. "24 An 

btmcb'friifeuafu 
ifcriifld b*pc. 'B3-88 
Do l«jpc Ln. 7016 . 
Ireland J»«e"B183 
, Do 4*oc "91-96 . 
Japan 4pc 10 Ass 
Do bpc 13-88 .. 
Peru Ass. 2007 .. 
Pet. Mr ]4*pc "06 
[Twin 9 k 1991 ... 
Turin 6 ] ^pc 1484. 


Price 

£ 

10 

10 

9 

6 

43 

41 

38 

28 

1081, 

75 

lOOi, 

99* 

80nf 

303 

84 

151 

63* 

S75 

DM90 


p™. "u 
Grots 


? 

2 

2* 

15 

141* 

a 

6 

522 

W, 

Vi 


LS 


825 
759 
5-27 
1035 
14 26 
14 98 
14 55 
11.91 
1287 

T.32 

982 

25.04 

1250 

12.40 


AMERICAN 


1982/83 
» Ln 
13* 
11* 
10 
10* 
15% 


27 

22 

?5* 


■19* 

23* 

9 

& 

15 

26 

a 

s- 

34* 

27V 

S 

29* 

19* 

20 

525p 

23 

22* 

38 

20 

R 

Kt 

20 

IS 1 

9 

64 

28* 

64* 

30 

IS* 

12* 

9 

23* 

? 

St 

■St 

687p 

i& 

9 

9 

U7* 

e 

a 

39* 

42* 

15* 

17* 

12* 


14* 

U< 

10* 

15* 

17* 

22* 

36 

11* 

B87p 

B79p 

15 

11* 

16*, 

887p 

900H 

263p 

24 

16* 

53* 

23*2 

141, 


762p 

9 

WW 

15* 

BS6p 

992o 

BZBp 

17* 

17* 

19* 

19* 

15 

177o 

12* 

9800 

15* 

941p 

15 

14* 

912p 

935p 

335p 

S" 


800b 

U* 

& 

ffi 

12* 

S' 

762p 

619p 

12* 

670b 

UP, 

U* 

635p 

15* 

12* 

26* 

948p 

14.." 

17* 

13* 

492P 

14 

2880 

15 

375o 

11* 

R 

9 

B52p 

15* 

Wi 

943p 

23* 

17* 

958p 

825p 

688p 




+ irj 

[_B». 


Stack 

£ 

- 

Bms 

Cw 

Abbott Labs. H 

25* 

+ * 

84c 

— 


21* 

** 

SI 20 

— 


15* 


20c 

— 

AmdaN 

26* 

*h 

40c 

— 

Aroer. Enure® SG 60 
Omre Urdcai lad SI 

fi 

-* 

hS180 

h39c 

— 


Z3* 


S3 DO 



44 


sS5 40 

— 

Amfac Inc 

15* 

♦ * 

SI 44 

— 

Bank Amenta Corpn. 

12* 


SI 52 

— 

Bankers N.Y.S10 

24 

-* 

S2 25 

— 

tpBeih Steel SB.... 

13* 

♦* 

60c 


Brown'gFer. db7,. 

2b 

*k 

HBOC 

— 

Biumwlck Coipn.B.. 
C.P.C. S* 

u x 

-* 

SI. 00 
S710 

— 

Campbell Soup-.. 

29 


52.20 

— 


29* 

e»a 

51.50 

— 

Chase MKULS125 . 

3im 

-V 

S3 30 

— 

Chesebrough 51... 

26* 


S1.84 

— 

Chrysler S6* 

10* 


— 

— 

Citicorp S4-.- 

23V 

-1 

SL72 

— 

Cny lnv.Sl.25 — 

17* 

-* 

51 70 

— 

Do. Cm. Prf.BSl. 

27 


S2.00 

_ 




51.20 


ColfTrats. SI- 


51.80 


Cons. Foods SI*. 

27 

♦ * 

S2.32 

— 

Com III mots S5... 

13* 


5200 

— 

Crown Zell. $5.... 

18 

-* 

S1.00 

— 

Damson Od USS0.4 

493p 


— 

— 

Dana Carp. SI 


■e* 

5160 

— 

Eaton Cro. SO 50. 

+ * 

80c 

— 

37* 

+v 

nSl.47 




18* 

*8 





-2* 

68c 

_ 


-* 

51.20 

— 

Fluor Coro.S*— 

141, 

“* 

■BOc 

— 

Ss 

+ * 





GATXS* 

♦ * 

52 40 




681, 


53.40 



Gillette SI- 

% 

S2J0 

— 

Honeywell SL 50 

60*m 

-* 

53 60 



Hutton (E.F3 SI. 
I.B.M.Ccrp. 5125. 


♦* 

BOc 

53.44 

— 

Ingersoll-R 52 ... . 
ImllceSl 

■w 


S260 

51.00 



I.U. Internal loraill. 
InL Tel. 4 Tel. SI 

& 

+* 

SUL5 

52.76 

z 

Kaiser AI.SJj 

12 

** 

60c 

— 

Lone Star Inds..-. 

■as 

+* 

SL90 

— 

tousim LamSU5. 

-i* 

5100 

— 

Lowes USS0.50.. 

2 VM 


52c 

— 

Maid. Han. VSS750 

26* 

-* 

53 04 

— 

Mm ill Lynch SI . 
Mogul (JP) USS2.5 

45* 

-*' 

51.44 
53 70 

— 

borBn fim Inc SI . 

15* 

** 

SLOB 


PeiwaDil.Co 

.. 

-1* 

UM 


DuakerQaBUSSS.. 

29% 

-* 

52.00 

— 

Rep- N.Y. Corp. 55 . 

26* 


5L40 

— 


922b 

+ 73 

40c 


Rockwell 1ml. SI*. 
Saul (B. F.)$l.... 
♦Shell Oil SI — 

TS. 

$ 

-* 

SI 80 

- 

^Simplicity Pan . 


+ 1 

56c 

•• 

Sure-, Coro. SOM 
Sun Co. Inc 

*S! 

-* 

SL92 

52.30 


TRW Inc SI*...- 

44* 

+* 

52.60 

— 


22* 

-* 

52.72 

— 

Da lOMaSaudlAS 

135 

-'35 





•a 

40c 

— 

Texaco Sb25..._. 

-V 

53.00 


Time Inc. SI 


+ 1 * 

5L00 

— 

Transamerica SI . 

SL50 

— 


39* 

A 

5340 

— 

Utd. Tech. SUSS. 

"K 

+ * 

52.40 

— 

Fu S. Sleel SI — 

+■* 

5100 

— 

♦Wont worths S3* 

17* 


SLBO 

— 

Zapata Corp- 25c. 

u* 

-* 

84c 

— 


CANADIAN 


77 4p 
B97p 
770b 
47 8p 
571p 
766p 
11* 
26* 
581p 
495p 
328p 
101, 
649p 
910p 

,at 

% 

vt 


[BL Montreal «... 
8k. Nova ScoLR._ 

I Bell Canaria SB*. 
|98on Valkyfl — 

Brascanll — 

ICan.lnv.Bk. 52- 

Can. Pacific S5 

Do. 4pc Deb. U00 
Can P. Ent.li . — 
Gulf Can.ll 
|V Hawker Sid Can|| . 

bHollmgerSS 

Hudson's Bay R_.. 
hpimperial Orff, — 

llncatt 

[talnil Nat Gas 51 . 

Massey Ferg.ll 

WRra Algom 

Royal Bk. Can. 51 
Seagram Co. CS1 
kor.Oom. BkSl. 
tfpTraie Can Pgie . 


13* 

19* 

12* 

904p 

13* 

16* 

22* 

32* 

TO* 

710b 

824o 

14), 

a 


246p 

23* 

15*d 

51 X 

14* 


-* 

57 96 



SL84 

— 


52.08 

— 

-20 

lie 

— 


SUO 

— 

-* 

52.09 

— 

-* 

SL40 

— 



— 

-* 

80c 

— 

-33 

44c 

— 

-20 

96c 

— 



— 


60c 

— 

-* 

51.40 

— 


50S20c 

— 


51.10 

— 

♦ 5 

B— 



-* 

SLiO 

— 

-* 

52 00 


-V 

USS204 

— 

-* 

5200 

— 

-* 

51.28 

— 


BANKS & HIRE PURCHASE 


282 

315 

£79 

102 

164 

275 


203 

Lew 

Stock 

Price 

Vi 

Di». 

Mel 

Cw 

rw[ 

fir's 1 

(182 

ANZSA1 

208 


025c 

3.1 

a.5| 

206 

Atraodfrs D £L 

Z75m 


200 

— 

104 

£48 

Algttiirne FI 100 

£79 


»Q26% 

La 

71 

IS 

Alfred Irtsh 

102 


Wif% 

40 

96 

85 

ARdMdmlH)50p 

85 

-3 

J 5 

— 

i.d 

200 

Bk. Ireland £1.. 

270 


."0794* 

— 

9.4 

2 

Bank Lewni.. ._ 

2* 


— 

— 

— 

130 

Bk-LriwH (UK)Q 

150 


10.15 

— 

101] 


38 





Call David Mowat 
Liverpool Development Agency 

051 236 5411 

11 Dale Street Liverpool L2 2ET 




BANKS & H.P.— Cont. 


CHEMICALS, PLASTICS— Cont. 


198203 
High Lae 

518 
444 
270 
435 
92 
43 
730 
■iU‘, 

12 
L74 
1771, 

48 
4 
405 
53 
235 
95 
163 
207 
117 
82 
240 
126 
326 
500 
78 
280 
360 
£761, 

£99* 

•SB* 

175 
542 
£60 
197 
535 
255 
LT9* 

*13? 

472 
640 
630 
£20* 

ISO 
215 


35 

£30*, 

58 

iR 


Stack 


Pntr 


Off 8w ,»«l * 

- j Nr! | C w • Cm 1 P-E j 

6 5' 3 : | 
:y 34 
)4 - 
4o - I 


isSlBs 

High Ls- 


9:a 


340 

Bank Sroiunt! i 1 

433 

-2 

:?) 0 

42 


Barclay-. £ 1 

430 

-5 

*; 2 n° 


710 


255 


• 0 

— 

7TS 

Cater Anwi £1. 

355 

-5 


— 

70 

Chjrlr-hoUSi- Gp 

92 

-1 



14 

Chve Or/ lit 2Dp 

34 

+ 1 

tl b 


VO 

Com'rt* DM 10 

705 

-5 

— 


750 

fhgn.Hbk Hr 100 

£16* 



— 

4 

Dawes (G R). 

7 


— 

— 

FW>* 

>*de Bam WW) 

£74 


rflll'jS 

— 

117 

English Asvx. 

115 

+ 2 

3.0 

4.1 

30, 

First NaL lOp... 

39* 


— 

— 

* 

Da Wrrts 7543 

* 


— 

— 

.'W 

Genard Nainl... 

373 

-2 

TlS 75 

— 

30 

Goode D'l Mr, So 

W-d 


LO 

— 

145 


160 

+2 

413 

29 




42 

Guinness Peal .. 

60 


— 

— 

100 

Hambros 5p .. . 

110 


528 

— 

142 

Hill Samuel .. 

194 

-1 

ffl 0 

— 

h8 

Hong Simg-52^0 

91 

+1 

i055c 

— - 

SO 

icmiCuw 

68 


i5 25 

— 

175 


200 


10.45 

— 

78 

kmg&Sha> 20a 

112 


6^> 

— 

206 


298 

-9 

100 

— 

353 

Uovds £1 

438m 

-7 

24 58 

<j4 1 

76 

Marrson Fm. 2Do 

32 


7.0 

13 

1B7* 

Mercury Seta - 

Z77 



7.7 

— 

?8? 

Midland £l 

330 

-5 

24.0 

31 

£64 

Th9 

Do 71,^83-43 
Do 10*% 9>96. 

£70 

£901, 

+* 

07*% 

0106* 

245 

245 

hh 

Mntsler Assets.. 

79* 

+1* 

4.5 

2.4 

177 

fteiAusBkSAl 

155 


023c 

♦ 

3B8 

Nat. West. 

524 

-1 

T2ia! 


£04 

Orpjirnr Bank 1 20 

£71 

-1 

OWL 

— 

90 

Royal Bk. ol Scot 

128 

-1 

b.7 

42 

410 

Schroderv £1... 

515 

-5 

13.5 



179* 

Srccombe MC £1 

220 


is 15 75 



D5 

Sec Paaf< Carp 

£27* 

-* 

052.40 

— 

27 

Smith Si Auta. 

36 

-1 

t*s 

— 

340 

Sum "d Chan £1 

460 

-3 

H24 67 

27 

521 

Trade Dev. 51 50 

S34 

-1 

051.40 

— 

4M1 


555 

-5 

3L0 



flO* 

Wells Fargo 55. 

£18* 

-* 

DS1.92 

— 

137 

WntnacSAl 

157 


Q24c 

22 

122 

Wmtrusl 20p.._ 

185 

-10 

d3.55 

— 


"■4 


6 K 

59^ 
51 
110 
1 i 

e 31 

4 8, 

S: 

4 

aiM 

rlZjJ 

aii 

1001 

6.4[ 

5b 

73 

37 

102 

48 


con f (ox ‘ 
350 
550 
mo 

JOo 

273 
U! 
5b 


57 - 
3 £ 100 
- 9 

b’o 

27 
3 


11 5 


34 


55 


Hire Purchase, etc. 


77* 

Cattle's (H09) 10p| 

32 

♦V 

tio 

LSI 

45 

fH* 

Cie B'creFr 100. 

£29* 

-I 

g015S 



4.7 

34 


58 

.. 

256 

22 

6 ) 

15 

Uoortfilr tdrec. Ub 

241, 


10 

16 

5.8 

107 

Prov Financial 

1X6 


7 5 

16 

S i 

3»- 

Siiart, Hings lOp 

7 

-* 

— 

— 

— 

39 

wagon Finance 

56m 

+1 

2.31 

* 

5.9 


7 71 

4 1l 

ion 45 


B9 
(13 J) 

99 


BEERS, WINES AND SPIRITS 


154 

66 

All led- Lyons .. . 

•146 

64* 

Anul. Dm.PrlCb 

326 

1% 

Bass - 

76 

75 

Bet haven Brewery 

315 

144 

Bell Arthur 50p 

T746 

f 12? 

Eh 9 *kCib 49-01. 

736 

138 

Boddmgtons ..- 

1(M 

87 

Bonier Brew's . 

776 

154 

Brown (Mathew] 

65 

44 

Buddy's Brew . 

£12* 

787 

BulmerfH.P.). . 

718 

147 

Dart (Matthew). 

764 

167 

Distillers 50p.... 

468 

383 

Fortlain Humenot. 

141 

99 

Greenali HhnUey 

262 

14.3 

Greene King-.- 

175 

61 

Guinness ... ... 

12S 

76 

Highl'd Dm. 20p 

7)7 

154 

Imergordon _.. . 

100 

43 

Irish Distillers .. 

520 

445 

Macallan, Glen. 

170 

67 

Man (On Ttoopan. 

765 

705 

Mor land ... 

776 

160 

♦Ruddle <G.)10p 

9 

so 

Scon 6 Mew 20p 

775 

173 

Vaux 

161 

R6 

Whitbread "A". _ 

300 

184 

Wo'v Dudley .. 

400 

179 

Young Brew "4 50p 

290 

91* 

Do. Non. V. 50p 


145 

144 

-5 

*5.5 

NZ-75 

3 1 

27 

319 

-1 

10.1 

2 j 

4i 

19 

-1 



_ 



292 

-l 

5.5 

4C 

77 

£236 

234 

-1 


Zlli 

31 

(4 0 
?1 

98 

-2 

52 

2 C 

7.6 

276 


69 

75 

lb 

58 

-1 

t235 

71 

41 

02* 


♦12.6 

5(1 

1 5 

218 

*2 

8.25 

22 

54 

233 


11.75 

77 

77 

455 


t5.75 

65 

11 

123 

-3 

37 

76 

4 3 

226 

-2 

h355 

31 

2.2 

111 

-7 

523 

11 

67 

112 

*1 

28b 

2.2 

16 

1 ■ 

*2 

40 

1C 

71 

100 


(CSV* 

31 

55 

520 


6 49 

71 

11 

117 


T2 07 

37 

75 

265 


50 

25 

77 

185 

-3 

bl 3 

26 

7 h 

Bom 


438 

L7 

71 

36 


+ 

— 

— 

223 

-7 

875 

71 

5.3 

146 

-7 

♦4.9 

75 

41 

294 

-7 

605 

3? 

79 

m.- 

-5 

th35 

3 ( 

1 1 


-5 

♦*35 

30 

zq 


84 
14 9 
98 
181 
1L9 
61 
122 
10J 
18.1 
117 
tun 
14 0 
71 
1770 
17 B 
[20.0 
219 
95 


101 

151 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


280 

268 

615 

HP, 

23 

58 
563 

80 

34 

512 

31 

*127 

66 

6? 

245 

550 

270 

64 

$ 

84 

6b* 

•973 

55 

162 

72 

60 

77 

280 

188 

150 

126 

135 

87 

10* 

116 

108 

100 

158 

31 

140 

67 

27 

175 

B2 

142 

34 

450 

38 
53 

294 

36 

127 

115 

350 

32* 

92 

135 
17 

£26* 

92 

170 

2fc» 

97 

39* 

224 

146 

■180 

515 

160 

204 

174 

198 

137 

89 
134 

17 

29 

131 

242 

655 

245 

100 

230 

374 

17* 

90 
269 
£lb5 
228 
195 

44 

272 

124 

254 

53 

45 
320 

64 

39 
462 
580 

136 
30b 
154 
257 

89 

53 

31 

240 

59 
«7 
97 
IBS 

97 

65 
160 
113 
324 

149 


. 36h 
568 
34* 
60 
39 
35 

176 

,103 

50 

Hos 

T i 
80 
M 
[116 
17* 
92 
53 
17 

92 

58 
71 

15 
130 
26 
26 

119 
27 
82 

50 
[210 

17* 

59 
73 
10 
£14* 
48 
1» 
[130 

41 

17 
ft4J 

70 

[120 

150 
73 
88 

pi 

1108 

81 

60 
65 

8 

18 
53 

, JT5 

[440 

1101 , 

52 

160 

198 

11 

58 

151 
TbO 
Jios 

347 

24 

89 

79 

16 
1190 

51 
20 

;1« 

[478 

48* 

[160 

20 

120 
44 
34 
22 

164), 

46 

34 

77 

50 
20 
50 
, 74 

1177 

93 


AMEC 5Q> ... 
[Aberdeen Const... 
Aberthaw Cem. 
Allred Plant lOp. 
Allied Rn 10b- 
Arncliffe lOp ... 
BPH lmfvSOp. 
Bagger atgr flrk.. 
Bailey Ben lOp 
Bjrrau De«. IQp 
Btedtwoad lOp 

Bellway. 

Benford M. lOp 
Bell Bros 20p . 
Blockleyt 20p... 
Blue Cirde £1 
Breedon Lime 
iBrtcHnneMiyUb 
Bril Drud^ng.. 
Brown Jksn. 20n| 

Brownlee 

Bryant Hid 9V... 
IBurneilA Hailam 
C. Robey "A" lOp . 

Carr (John) 

Ornery RmKhldne 
Com ben Gp. lOp ■ 
Cornier lnt.._._. 
Cos tain Group.. 
C 01 s 1 try 5 .nk. . . .. 
Crouch (D.) 20p 
Crouch Group-. 
0ew(G«rgel2Sp 
Douglas Rota. M.. 
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5J 

* 

5.9 

6 



25 

l.C 

8.4 

XQ 



om. 

U 

69 

* 

sZD.63 


li 

u 

h029 

1J 

0.4 

1-1 

14.0 

111 

12 

XI 

3.5 

1C 

3.0 

1.2 

*72 

17 

Zb 

» 

146 

10 

0.88 

X2 

50 

XC 

Y9.2 

X2 

7 85 

4> 

335 

♦ 

D13.18 

11 

sD6 

1J 

vm 

—m 

60 

41 

t3J 

1C 

QflWi 

12 



3.7 

XC 


ra— 

1299 

10 






55 

IX 

6.9S 

XC 

130 

IX 

15 

* 



40 

XC 



2Z14 

XC 



[12.0 

LI 

85 

* 

83 

11 

085 

* 



110 

6 

7JS 

1C 



425 

085 

Lfl 

0 

t2-12 

n 

ten 

1C 

[33 

XI 

t:*6> 

015c 

0.9 

6 

5 75 

ID 

4 35 


2.0 

0 ! 


| TV 

rwlsrt 

5.1 
43 

3.4 
3.7 

,14.4 
, 02 
[14.7 

37 

40 
169 

37 
128 

76 

37 
26 
L4 
0.5 
05 

50 

u 

41 
41 

51 

52 
52 
68 

4.2 
55 
35 

4.4 
3.1 
20 

Id 

. 42 
16.0 

50 

117 


5.7 

62 

4.4 
05 

13J 

7* 

n 

6) 

16 

73 

159 

7g 

07 

34 

4.1 

62 

2.4 
30 
56 

4» 


INVESTMENT TRUSTS-Cont. 

Stock | Pilar i + -*1 5' jcvlert 


1982(83 

Pgk In 


26 

74 
146 

14 

185 

92 
382 
145 
185 
83% 
293 
293 
239 
212 
203 

87 

210 

51 

$ 

175 

96 
475 
164 
380 
370 

107 

97 
197 
114 
171 
138 
272 
270 

170 
114 
176% 
250 
360 
158 

32 

151 

212 

75 
50% 

£ 

255 

UO 

91 
10T 
£20 

42 

78 
113 
195 

75 

158 

162 

95 

B0% 

130 
314 

318 
118 

57 

125 

108 

131 
74 
981, 

93 
31 

188 

79 
106% 

103 
97 

92 
211 
108 
102 

126 
UU 
625 

104 
300 

80 
29 

278 
42 
155 
126 
203 
135 
160 
202 

319 
91 
84 

263 
141 
193 
71 
223 
77 

171 
147 
£64 
640 , 
fbOLfc 
602 
175 
£45% 

61 


92 

70 
129 
IZ10 

ft 
[102 
9 
fiia 

€ 

, S3 
1151 

548 

[146 

138 

55% 

85 

40 

d 

61 

|06 

P 81 

£ 

71 

124% 

too 

166 

too 

91 
79 

[2M 

100 

16 

58 
137 
57% 
40 
4% 

gs 
68 
, 71 

ft 

W B8 

too 

401, 

96 

H02 

70 
65 

I 

40 

84 

69 

ft 

ft 

1% 

59 
69 
651, 

60 

(126 

69 

64 

76 

Iso 

. w 

*s 

(192 

14 

92 
78 

1105 

115 

136 

71 

(150 

59 

K 

O' 


Flening Enterprise 
Firming Far Eattem. 
Fleming Merc ... 
FtemH^ Japanese 

FVmagDwrien IslTI 

Fleming Tech. Ira 
Fleming Universal 

Foreign ft Col 

F. U.G 1 T (B0.2S1_| 

Futoixtt Inc 

Do. Cap. 2i,p 

Fundxtvesi Inc 

Do. Cap 

G. T. CJotwlRec.il 

G.T. Japan 

Gen. ComoMtd. 
General Funds..— 

Do. Con*. IQp.... 
Gen. Investors . .. 

Gea Soottlsh 

GraSiTAhs. 12im 
Glasgow Settlors. 

'Globe In* — „ 

Cn-ertoiracTw. — 

Cremlnar lit* 

Gresham Hie 

Investors 


198 

125 

232 

177 


179 
227 
229 
144 
119 
121 
69 
378 
157 
805 

149 
192 
127 

34 
112 
187 

150 

no 

93 % 

194 
135 

151 
105 
130 

87 
77 
31% 

192 
159 
146 
198 
123 
143 
77% 

437 B 
155 toK 


92 

127 

423 

66 

98 

177 

47 


too 

un 

(126 

99 

154% 

125 

234 

77 

124 

164 

149 

95 

85 
79 
46 

m. 

h«9 

86 
25 

, M 
[126 

90 

72 
70 

1144 
68 
92 
71 
85 
63 
50 
22% 
120 
( 107 
101 
160 

73 

91 
60% 
310 


59 

77 

345 

38 

64 

115 

20 


173 (125 


1982(83 


[Eng ftoi' he Pfd Cl 
[Eng Nat. In* DrfcL 
Euirtty Cons'! £1.. 

Do tWd 5Cp 
[F. ftC Em. Tst lOp. 
F. & C. Euro trust . 
Famdy Inv. Tsl. 
fflrsl Cfortotte Assets 

[First Son. Ant 

Ftedgettng liras. _. 
Flrmiig American . 


Grwnlnw 
Hambros . 


Hill (PM ip) 

Independent in*. . 

Inv. tn Success 

Investors' Cap. . - 
Japan Assets IGo. 
Wartime Sec HKS5 
Jersey Gea £1..„ 

Jos Holdings 

Jo*e In*. Inc. IQi 

Do. Cap 2p 

Kety ira M menp 5t> . 
Keystone lira. 50p 
Latte View inv. .- 
Lane, ft Lon In*.. 
Law Debenture . 
lazartf 5 rig. Res.lp 
Leda In*. Inc20p 

Dd.Cap.5p 

|Loa Atlantic 

Lon. ft Gan. 5Qp 
Loo. & Lennox.— 
iLoa ft Lomond— 
Lem. Prudential ... 
Lon. ft S'elyde.— 

London Trast 

Lowland In* 

[M&GDial fete. Kp. 
Do. Cap. 10o - 
Do M Dmf lac ICd 
Do. C4>.4p — 
lltor.wAOl 5 Tun. 

•Meldrum Inv 

Merchants Tst .— . 
MM Wynd Inv. Til 

Monks Invest 

Mont. Boston lOp 

Do. Warrants 

Moorgiir In*. Tst . 
Moorside Trust — 
[Murray Calrdoraan. 

Do "B" 

Moray Clydesdale 
Da B — 

Murray Glendewn. 
Murray ftorthn. _. 

Do -B* 

Mi* ray Western.. 
Murray Western B. 
iNegtt S-A. MJS1 . 
MraAm.lw.Tst.50B 
New Court 50p- 
,New Darien 08 TsL 
New Ttvog. Inc 
Do. Cap. £1 „ 

Do. New Wrrts . 
[New Tokyo In*. 50p| 
[1928 Invest. 

INth. Atlantic Sec. 

Nth. Bnt Canadian 
North Sm Assets SOp - 
Ntha American 

.Northern Secs 

(OB & Assoc. In* — 

|OutuHChlnv 

PentJand Imr. 

Precious Mrttls Tst. 
RIT ft Northern... 

Do. Warrants 

Raeburn. 

Rights ft iss. Cap. 
River ft Merc 
River Plate Def. _ 
RPbccn(Br.)R50. 
Do. Sub.Sh's F15 
Rofmco NV F)50.. 
Do. Sub. SJi'sFG- 
Romney Trust 
Rftremo NVFlbO 
Rosedimond Inc— 
Do. Cap—.... 
(Safeguard Ind .... 
SL Andrew TsL ... 
(Scot Am. Inv. 50p. 
Scot. Cities 'A' — 
Scot. East. la*. — 

Scottish lira 

Scot & Mere A_... 
|ScOL Mori, ft T$t. 
[Scot. Hat mum 
'Scot. Northern .... 

(Scot. Ontario 

\Sa»L U UL In*. 

Sec. Alliance Tst. 
BecwhiesT.Se... 
[SeMAMine WS5. 
Sfws In*. 

SPLIT Inc. 1 
SPLHCap.il . 
Stewart Era (nr lOp 
STmUfrt, Fir Has SL 
Stockholders Irw . 
TR Aunrala Trust _| 
TRCttvof LranoTo.. 

Ind. ft General - 
lr R mural Resources. 
(TR North America , 
Pacific Basin. 
TR Prop In*. Tst. 
TR Technology .... 
TR Trustees Corpn-| 

Temple Bar 

Ttng Growth 

Do. Cap. LI.. — 

Throgmorton 

. Invest. Inc.... 

Do. Cap 

Transoceanic..— 
[Tribune Invest 

(Trplevesi.lnc.50p 
Do. Capital £1 ... 
US Oeto Corp „ ... 
(VlUng Resources. 

, '.CsLftTeaalOp. 
JlMemyss lira. £1 ... 
[Wimertwttom 5p. 

iWisanln*- 

Yeoman In*. 

Yorks, ft Lancs ... 
[YoungCo'sIrarXl . 


128 

88 

176 

322 

26m 

74 

146 

121, 

185 

92 

36M 


176 

83 
290 
290 
230 
212 
203 

84 
210 

■ft 

iff* 

94 

452 


370M 

370 

107 

94 

197 

Slam 

168 

135m 

272 

252 

170 

U2 

176), 

250 

mi, 

157 

28 

98 
212 

75 

48 

£< 

177 

asm 

10b 

£19% 

113 

Z95 

75 

i5sm 
161 
93 
75 
130 
296 
306 
106 
53 
125 
107 a) 
129 
72m 

29 

188 

73m 

IQP, 

100 

93 

89 

210 

107 

99 

120m 

119 

575 

70 

283 

a 

29 

238 

28 


*■% 


-ig 


♦1 


-i'J 


-i«J 


-1 


-2 


96 

147 

19 71 
01.03 
008 

L5 

6.0 

4 05 
& 15 
718 
N4 25 
65 

FU 
Zb 
FI 75 

7~0 

43 

60 

20* 

Q15c 

4.75 

4.56 

35 

50 
70 

825 

t35 

3.1 
42 
25 
7.4 
O.B 
Z3 
4.0 

32 

33 
6.95 

05 
5.18 
335 

(Oil 0 
H2-88 
4J 

039 
ia.® 
T4 15 
288 
s«5 
49 
4 76 

51 
15 

20 

4.2 
53 
22 

375 

48 

21.75 

17^93 


375 

4.15 

# 24 

125 

1805 

35 

PSJ 


30 

1.95 

27 

q5c 

125 


X-W10.7 
t« 7b 


L0| 7.9 

4.4 
04 
20 
5.9 
OLb 
4.1 

3.4 
17 
66 
U 

4.5 
0.9 




4.75 

$275 

5.1 
28 
54 
50 

rus 

12.2s 

4635 

05 

6b 

7.9 

0.19 

835 

6.0 

dB52Vl 

H 

4.4 ^ 
1*5“ 

59 

6.5 
4b2 
123 
335 

4.7 

*69 

53 

3A5 

338 

315 

17 

tlOl 

15.45 

025c 

118 

115? 

ol 

^1 

1:8 

16.78 

63.13 

Ns2.0 

N22 

33 

30 

4.2 
266 

65 

98 

0.98 

2.54 

3.4 
17.18 

rtl? 

0.8 

13 

20.0 

0.65 

0-15 

725 

20 

6.4 


5.0 

10( 3 4( 
m 36 
14) L9 


4. 

29 

42 

3 

42 

134 

131 

53 

lb 

62 

32 

Ti 

47 

3.0 

3.2 

67 

041 

1.2 
23 
27 

li 

3.0 

&2 1 

52 

55 
128 

33 

56 
3.4 

4.7 
bl 

192 

T.3 

1.1 

3.8 
3.8 
4.7 
3.4 
71 

53 
10.4 

1(17 


6.1 

68 

7b 

Tio 

20 

26 

32 

13 

26| 

6.6 

03| 

10.B 


l.Ollbb 


6.7 

42 
38 

6.4 

4.5 
X9 

if 

3.6 

4.4 

3.7 
37 
40 
5.1 
l.B 

118 

122 

U 

To 

35 

67 

43 
SJ 

3.4 
19 

32 
35 
5.1 

8.4 
123 

Ti 

mo 

07 

30 

33 
[138 

7b 

17 

13 

68 
1.9 
33 
6.0 
65 
5.3 


379 

’50 

19% 

82% 

60 

48 

76 

80 

97 

51 

107 

510 

*46 

£79 

650 

12 

250 

145 

36% 

94 

TO 

388 

31 

55 

32 
28 

167 

19 

24 

ft 

56 
£83 
415 

90 

300 

455 

773 

C19% 

(20)* 

375 

368 

13 

526 

66 

34 

-180 

£14>* 

81 

£79 

48 

680 

190 

60 

SO 

28 

113 


142 

13b 

2b 

205 

46 

*330 

95 

290 

275 

340 

$0 

34 


to 

6 

51 

52 
30 
54 

52 

30 

ft 

[410 
. 31 
(£61 
172 
10 
(195 
91 
12 

53 
, 66 
1323 

22), 

16 

14 

95 

14 

16 

ft 
, 28 
£63 
266 
57 

to 

,8ft 

135 

9 

17 

ls§ 

, 40 

£ 

(180 

37 

27 

10 
70 


Finance, Land, etc. 

MS 

f3b3 
050 


Stock 

lAitken Hume 

LAkrayd Smitners 

(AHlmraimFnftM 
(Argyle Trust.— 

LSvan. Totog 3 10P - 
[Aottttxy liw. 2Ep. 

Bonusband 

'Bn Umia Arrow J 

e y Trust- 
ITrertt 
-mlOp. 
LbaB 
IQs — 

Er Lands lOp ... 
Fasnon ft Gea 5p 
Hamhro Trust. _ 
'Hampton Til 5p_ 
(9Haw Par SSI. 
[♦ i*m . f*l & iiw Cp . 
'l«. Inr. Til Jw U| 
Investment Co. . J 

Kakuri k5.'- 

KeHock 5p 

DB.Cora.Prf 5p 

KiWn Tartar 10o - 

Kwalra lOp 

Laxwn Wagt-lCp 
London In*. 5p . 
Lon. I4erchai«_ 

Do. Defd 

Do 7VKbonaBM)S 
M. ft G. Group.. | 
Uajedw Iran. U)p| 
MtrUn Cap. Corp- 
Martin (R.P}5p 
[Mercantile House 
[itK.Qra>.EALla-J 
Hera. T-ans T« Id. 
Mexico Fund Inc .[ 
Mills ft Allen ... 
N M C iras. 12%). 
Mrawmn]W5a. 
Oceana Core In*. 
Parambe lOp ... 
Park Place In*. 

(AlP^RlPiO 
SO verm mes ?%p 
S.E. (ALpcAnn. 
Smith Bras. .... 

ToiuvSAR- 

utaCbsaftTrckSOi-l 
Wesmooi inv.... 
fvelvensn Ira. 5p 
Yorkgreen IQp 
YiXe Catro lCp . 


Price 

370m 

293 

15 

58 

54 

37 

68 

68 

33 

49 

107 

440 

<U 

£79 

588 

12 


100 

ff* 

£ 

30 
50 
32 
ZZ 

160 

16 

19 

44* 

34 

£73 

425 

70 

230 

408 

773 

SSI* 

£20% 

210 

340 

11% 

512 

64 

31 
176 
04% 

55 

C75 

44 

650 

176 

40 

41 

w 


-2 


-1 


7.0 , 
38%J 

15 

35 

Tib 

1.0 
UO 

QB%^ 

WlOe 

u2.0 
08 b 

dl.75 

hQ55c 

043 

0.43 

1X0 

10 

12 

tO.94 

tl-3 

Q7yfc| 

158 

3.0 

10.9? 

1140 

0488 

042.0 

UO 

075 

014c 

A.75 

10.7 

5.0 

020096) 

04)**U 

Idl.O 

024c 

0.8 

1.16 

DJ3~ 

15 


CV J | WE 
3.01 28(159 


5* 73 


lb 


17 4 


o n 32) 


101 3W385 
46(88 

noJ — 
£5 

73| 

* , 

82 


W2) 


152K2J) 

4JMU.4 


468 

8.4 

,162 

k71> 


8.3k78) 


37 

42 

OLD 

52 

6.1 

38 
Zb 
24 
20 

46 

43 

If 

LI 

3-2 

23 

0 7 
4 I 

ZBj 

3-Zj 


3.9 

610 

18 


93 

[133 


578 
37 J 
9.4 
152 


90x71) 


204 

[14b 


164 

(EJ) 

109 

am 

a 

ft 

113 

mn 

o 

27-9 

33b 

171 


338 

3X9 

[662 

« 

9.4 


OIL AND GAS 


66 

ttAm (M Fids 20r 

68 

_ 

125 

23 

27, 

45 

Anvil Pel ZOp . 

45 

-5 

— 

-ra- 

— ■ 

9 

1|Ar Jl £rwgi 20a - 

12 


— 

— 

— 

110 

n Atlantic Res.. 

120 


— 

— 

— 

JO 

VilarniS Res. Im . 

38 


ra- 

— 

— 

BS 

(BerLetey Exphi. 

H7 

- J 

— 

— 

— 

37 

BranooU 

62 


10 

— 

2.3 

210 

SriL Botnrd lOp. 

253 

-12 

122 

u 

72 

130 

lfB-rtCanB-.CS10 

200 

-5 

— 

— 



76» 


300 

-2 

20 25 

zc 

4b 

56 

Do BN. PI Ll 

74 


56V 

li 

IOB 

41 

BrltOil IQp . 

45 

-3 

Ml 

1 s) 

8E» 


20.9 


OIL AND GAS — Continued 


1982X0 



|* or 

mg» 

Law 

Stock 

| Prim 

- 

22>j 

n 

JV Brunswick $1 

4 

-% 

21 

Hrta Rnir£CL2S 

8 


160 

106 

Bramah £1 

130 

fBO 

f5Mr 

Do 8% Ln 9X96 

£69% 


175 

80 

nuramuiann 

160 


795 

135 

ICiMrdprPM.20). 

155 


237 

108 

fCanhaa Res. 

130 

-13 

*183 

112 

Earless Capel lOp 

153 

-7 

97 

DO 

CflXirJ lOp 

62 

-1 

56 

JO 

CharierhalJ 5p.. 

31 

-J 

89 

7S0 

Darterterae Pet 

76 

-4 

£13>, 

3*Fr PerrolesB 

£13 


90 

■JO 

POanwxaxFriM. 

35 



421, 

70 




•K*f 

fflo. Cnv. A .... 

90 


•140 

M 

ICtvOe PMrairun 

to 

-3 

1X0 

14 

dCoflxis (K.) 10c. 

12 


168 

70 

UCrmrlV Unto* 

70 


180 

75 

Kreoo Pet 10c 

80 


36 

16 


20 

-1 

70 


fDoutae Eagiefl 

33 

-1 

71 

51 

£ ScatIM Orthve . 

71 

*1 

•211 

113 

f EjduOwrghSee 

113 

-2 

145 

45 

nfgrwnOilXOZC 

45 


63 

10 

17 

2 

ErargyCapdal ISn 
HEnn^SftpmllC. 

17 

5 


119 

32 

Kiiw .-. .. ._. 

40 


72 

75 

FFamouthPetU. 

27 


190 

M 

fFJa.r Res 

122 

-8 

110 

hi) 

♦Flovd Oil lOp . 

73 

-7 

11(1 

WJ 

TI Gaelic Oil,. 

M 


138 

55 

•Genoa NL50c 

55 

-5 

835 

115 

Mibifrr ifisein 

450 

-45 

-107 

48 

Soai PetSp — 

48 

-2 

289 

60 

KuNstream ftrsjl 

83 


73 

70 

fftadsttiPri iix. 5p 

60 

-2 

122 

78 

iknknOrtGXUCb 

90 

-5 

17 

9 

PtuvtottEojrCSl 

1« 


‘708 

124 

Hunting Petrol . 
feKfec&toMT. 

144 


£104 

FJ3 

£90 


26% 

16 

♦ICCOUlOp.. 

26 

-% 

775 

147 

Imp. Com. Gas £1 
Do 0eCrUh9MOQO 

157 


f94 

r70 

£77 

A 

795 

17 

fuarnatoioi Phh 

200 

■7B7 

48>, 

Jackson Erpfn-H 

195 

-20 

275 

ISO 

♦Jetoera Drilling 

150 


114 

44 

KCA int _.. 

62 

-7 

74 

33 

KCA Drilling..... 

42 

-4 

£540 


KjnAmEngy W 

£500 


£48 

flpnftw Ennlms- 

£530 


471 

730 

LAS MO 

244 

-6 

950 

DW 

LASW-Ops-IOb. 

630 

-50 

2HU 

105 

VMsgelUn Pm . 

120 

-10 

12% 


FWagwt lleuls 10c 

5 

-1 

ITS 

aWanrevSeulOp 

63 


135 

55 

FUoon* W 45025 

65 

-15 

111) 

8 

TT Moray Firth.. 

19 

-1 

41 

76 

♦Mm dart Nil bp 
Norik H.K, 1O0- 

30 

-1 

•OH, 

121 

£25 

-1% 

27% 

4 

POflshorelOc.. 

s% 

* 

70 

19 

fOhio Res 

32 

41 

3i 

MifinProdJOUZ. 

40 

-1 


is 

Do. Part Pd 5002 

3% 

-% 

*0Xhr«lH31.SnC 

245 


TOO 

W) 

FOrbrt 

160 

-2 

105 

40 

MOsprey PeL ... 

45 


205 

24 

PPalllser lr*f| 

38 

-3 

44 

15 


20 


128 

66 

PetrtKon 121 rf. 

120 

-4 

£63% 

f45% 

PPeWina SA- 

£61 

-% 

165 

40 

♦ PICt.Prt.il- 

50 


51 

75 

frtfpwe Com. 5p 

25 


484 

740 

Hanger OdH 

395 

-20 

£24% 

n.5% 

Royal Dutch Ft 10. 
VS&KPm. US5S 

1221a 

-1% 

130" 

«5 

74 

♦ 7 

257 

116 

PSASOL Rl 

241 

-5 

410 

7?b 

rSaraos A025c . 

258 

-14 

170 

65 

f Saxon 

65 


571 

714 

VScepfre Resll . 
ShrUlians.Reg.. 

281 

-7 

450 

33* 

412 

-12 

71 

48% 

Do. 7%Pf. £1. 

64% 


258 

167 

170 

178 




i Sovereign Od. 

128 

-12 

65 

?4 

ISwambei (3ml 

24 


54 

13% 

fSnaaMASOL*- 

19 

-2 

715 

LOS 

FSunmaskPet . 

115 


740 

50 

TSoB[iW)feN*lp 

55 

-5 

79 

£60 

230 
187 

231 
•555 
70 

41 

£49 

117 

50 

152 

310 

IB 

TR Energy 

Trotn 4%9i Cnv. 
FTiber Energyll 
PTn Batin Rest 
Tncentral 

50 

«6% 

222 

130 

152 

457 

36 

t 1 1 .1 1 1 1 

VWBrrior Rrsll . 

25 

% 

FWeeksAust.. . 

8% 

:k 

795 

VreksfB'xiula] lOr 

90 

305 

95 

Dg. PI (AusUlOc 

95 

-15 

75 

75 

FWestfort PetR 

47 


7B 

37% 

VWonhidr ASOcJ 

41 

-3 


Hrt |cvl™jp(C 


_ 

— 

— 

— 

82 

26 

9") 

7b 

QB%*» 

u.g 

rU« 


275 

06 

7a 

— 

J.4 

1J 

71 

us 

0.3 


1 ‘ 


9 75 

81 

li 

1X9 

rQ45°» 


16 4 


055 

Xt 

Ts 

5 

1J9 

X5 

7r 

3X1 

0.15 

mini 

0.2 


10” 

147 

16 

frl 

75 

3.8 

74 

4.7 

Q10"S> 

— 1 

UU 

— 

001 



714 

92 

11 

«< 

[7.4) 

0896 

212 

fl0.9| 


ifr 

4.4 

» 

05 
17 9 

47 JL 

* 

*55 

05 

57 7 

ft 

b3.75 

X7 

17 d 

5.4 

05200 

— 

24 


1100 

7J 

59 

(2 7) 

013*23 


31b 


— 

— 

— 

6X5 

Q2.5c 

— 

2 4. 


10 

21 

48 

118 

n01**v 

♦_! 

”1 

ft 

nSc 

F01 

7i 

86 

tsOOto 

71 

7 7 

76 

bZ] 

37 


282 

125 

38 

To 

106 

BF.295 

« 

101 

ft 

1 

— 

1 

344 

rt075*p 

2.9 

81 

43 

1024c 

12 

60 

76 

Q6c 

22 

15 

307 


— 

—1 

— 

t205 

22 

7.1 

17J) 

4.9% 

u 

10 s 


60 

u 

3.3 

132 

“ 

- 

- 

3b.7 

04%% 

1 

18 S 

— 

tZ2 

44 

?9 

3,,^ 

115.0 

SJ 

4.7 

5.7 

zoToc 

— 

”0 

— 

Q192 

— 

1J 

— 

- 

- 

— 

- 


16 

[106 


31 
161 
20 
113 
160 
1U 
184 
•£28%; 

782 . 

346 1235 


Bl 

108 

£18 

437 


42 

101 

55 

135 

46 

179 

179 

76 

*280 

82 


OVERSEAS TRADERS 

| African Lakes... 
lAust. Agrc. 50c 
KS (Tta. 


12 

66 

ft 

123 

120 

£ 

18 


. . J ®| 

Braettead lOp- 
Crosby House — 
Finlay (James). 
Gill &DuHie — . 

IGl NOm. £10... 
H'ra'ns. Crus. £X 
indtapefl — 

(Jacks Wm 

La ratio 

Mitchell Cotts- 
Nesco liraests. .. 
[Ocean WTsm. 20p 
Pu’sofl. Zodb. 10) 
Do ‘A‘ MfV 10p( 
iSme Darby USOJ 

Sieei Bras. , 

fTcwer Ketm.2ftL, 


24m 

113 

15 

48 

128 

102 

135 

£25 

662 

345 

41 

83m 

44 

85 

38 

126 

125 

74 

280 

21. 


LI 

Q15t 

125 

a— 

4.5 
8.4 , 

ST* 

18.15 

98 

362 

7.0 

295 


li 

mb 


*a| i:*l 


a 37 

6J| 


231 7.7)14.9 




14 Mm 


13 7 j| 

qOb 15-5) 
XlllLS 
1X8 
12 1U 
65 5J 
65 53 
18 4.1 
28 4.9 


Vt 


8.4 


OH) 

92 

(S4 

024) 

du) 

42 

41 

134 

8b 


1982(83 ) 

Hrtb LOP j Stock 


PLANTATIONS ‘ 

Rubbers, Palm Oil 

l + _1 


92 

76 

75 

530 

70 

ui 

87 

75 


280 1210 


175 n.15 


268 


148 


£31% 

UB% 

aor 

510 

735 


29] 

407 

243 

646 

Qi% 


48 

48 

39 

[340 

42 

34 


Anglo-Indones'n.. 
[Barlow HMov-lOp.. 

Bertam 10p- 

CasilefieU lOp 

Cons. Plants MS05 
Gram Central Up .. 
Harr ran Uy. PI MB 
Highlands M50c.. 
Kuala Kepong MSI 
Ldn. Sumatra lOp 

Malakoff MSI 

RPMalay Plants MSI 
Rlghlwlse lOp — 
[(tore Eaarv Ini. Up 
ItSaxgung Jaw 2%p 


75 

68 

65 

530 

69% 

116 

86 

73 

Z15 

96 

60 

165 

40 

20 


*% 


+ 2 


+1 


U*. 

(tot 

10 

325 

088 

,W0., 

[rtU43d 

6^015? 
♦85 [ 

*Tt 

.0 


"H 


1 1™ 

CvfSrt 

1 19 
OJl 6J 

ia 19 


Teas 


235 

Assam DooanEl. 

268 


60 

X9 

385 

Lawrie Plants £1. 

465 


222 

28 

330 

Limns £1 

458 


330 

0.1 

212 

McLeod Russel Cl . 

284 


75 

__ 

97 

k.fl-tocCwPI 19KW2 

119 


84^ 

— 

28S 

Moran £1 

290 


1.0 

— 

P93 

Williamson £1..... 

232 


125 

X5| 


MINES 

Central Rand 


525 

Outran Deep Rl - 

£26% 

-2 





259 

East Band Pip. Rl .. 

05% 

"1 

♦050c: 

13J 

L19 

Random n EsL R2 

£93% 


QllOOc 

ft 

88 

Sawr ft auk ML 02 

am 

■~sS 

— 


52 

'West Rand Rl — 

602 

-45 

Q20C 

♦ 1 


Eastern Rand 


52 

Bracken 90c. 

254 

-6 

041c 

13 

69 

PConsUodtTtein5c 

330 

-36 

_ 


10 

East Dagga Rl 

190 

-18 

raw 

ww 

2W 


545 

-20 

tOUOc 

1.4 

248 

Grootrtei 25c . — 

02 


0U6c 

ft 

353 

Kinross Rl — 

05% 

.1 

0127c 

17 

52 

Leslie 65c 

289 

—A 

035c 

15 

63 

Marievale R025 

366 

-41 

041c 

ft 

92 

S. AhicanLd.35c_ 

52Brt 

-29 

07 5c 

ft 

63 

Viakfontem 70c- 

256 

-8 

030c 

0.1 

169 

Winkelhaak Rl._ 

£28% 

-% 

0313c 

X2 

34 

[WiL Nigel 25c— 

171 

♦ 14 




Far West Rand 


Blyvoor 25c.- 

Buffed Rl 

DeoHvaal RO20.. 
[Daornfametn Rl . 

Driefonein Rl 

Elaadwand GW. 20d 

Ebbing Rl 

Hartebeesi Rl _ 
Kloof Gold Rl — 

Lflanon Rl — 

[Southvaal 50e 

'Stllh>nteln50c ... 
hftial Reefs 50c — 
IVenterspost Rl. .. 
[Western Areas Rl 
IWeuem Deep R2 ... 
iZandpon Rl 


no 

£40% 

Xffl 

£38% 

£21% 

750M 

297 

£52 

£29% 

£%a 


HD 90c! 
Q540c 

-24' 

-1>J 0200c 


au 


-62 

-14 

! 

i 


* , 
1.41 

♦ 

* 


E 

m27(k 

10220c 
1 0330c 
0250c 
0950c 
1090c 
QlOc 
0395c I 
taiifc 


62 

105 

38 

10.1 

0.5 

7.7 


14112 
IS 7.9 


Z6l 63 


65 

35 

13 

t 

5.4 

5.1 
42 

13.0 

75 

4.7 

13 

6.1 
t 


O.F. 

Free State De*. 50c 
F.S,Gedidd 50e 

C17%1374 

Pres. Brand Me ” 
(Pres. 5teyn 50c — 

1st. Helena Rl 

UnKellf 

WeJkBm50c ■ 


|£12%|W.Holdings 50c_. 


s. 

700 m 

£32% 

£14 

503 

£31 

£34% 

£29% 

965 

940 

£36 






0435c 

0380c 

04ffie 

I osar 

oflM 


1.1) AD 
45 5.7 
17 


Finance 


AfexCorp SA SX50I 
Ang. A*. Coal 50c 4 
1 Anglo Anter. 10c . 
% Ang. Am. Gold Rl 
AngJonal 50c .... 
Charter Conu 2d- 
Cons. Gold Fields. 
East Rind Coa 10p 

Gencoe 40c 

% Goto Fields 5A2Sc. 
Jo tug Cons. R2 
Middle Wit 25c .. 
Motor co SBOL40 
New Wits 50e .... 
Rand London 15c 
Rind Min Pmoi. Rl 
£101,1290 Semrust 10c .. .. 

' Tvaal Com Ld.nl . 

U.C. Invest Rl .... 
Vogels 2%c 


148 
05% 
02% 
£78% 
£46 
232 
505 
27 
£U 
£8 5M 
£75 
£11 
785 
690 
33 
f>30 
988 
£38 
£13 
240 


-I? 

-10 

-2 

-3 

-2 

-3 ‘ 

-15 


w 

245 

Gl.l 

0175c 


Q7Sc 

02% 

046c 

oiic 

time 

0260c 

0130c 

Qlbc 


32| 


2.0) 5.2 


101 b.9 
IS 62 
ZM 52 


L59 
523 
850 |612 
660 |185 
3b5 

4SS 


Diamond and Platinum 

£21 jAngto-Am.lra.50c . 


165 




De Seers W. 5c .. 
Do. 40pc Pf. R5 
Impala Plat. 20c. 
Lwlenburg 12%C- 
SuS-fbiL 10c .. . 


OT 

-1 

10700c 

i nj 

478 

-20 

ttfOc 

22 

82S 

600 

-K 

w 

X 

2 J 

335 

-25 

031e 

u 

415 

-35 

035c 

09( 


7.5 


43 


BROKERS. DEALQiSLiMXRminGRSSOBTRSUTORS 

SANYO 

INTERNATtONAL LTD. 

Roman House (3rd Floor) Wood Sireei, 
London ECZV 5BP United Kingdom 
TeJepfione: 01-629-2931 
Telex: 51831*979 (SYS6CG) 


M I N ES — Continued 


Central African 


1962(83 
M|b Lew 

300 | 75 


ft 

63 

151 

154 

273 

154 

M 

380 

26 

27 

23 
610 
244 

32 

94 

22 

36 

15% 

130 

190 

44 

52 

50 

279 

57 

8 

34 

in 

■84 

123 

98 

150 

448 

31% 

273 

206 

72 

27 

50 

24 
50 

278 

93 

30 


255 
140 
12 
630 
67 i 
24 
130 
650 
98 
42 
» 
330 
200 
55 
UO 
85 
260 


| 1 

|* prj Dfo 

1 !« 

| Stock | Pita 

I - I Met 

Icvjtrt 

[Falcon Rh-50c. .. [ 300 

| .. I 02Sc 


Bte ifrie Col. ZS1 . 20 

.. . t03c 

12)102 

ZamCprJBDOJM.! 25 

(-1 1 — 

1 — l — 


Australians 


10 

RMCM 20c 

19>a 

-2 



b 

PArgstv Goal tt St- 

6 

-4 

ft— 

__ 

46 


55 

-3 


— 

57 


SS 

-5 

gUl6iP 

2J 

58 


140 

-7 

Q 3.42c 

ft 

147 

8CRA50C 

2S7 

-8 

OJc 


10 

PCan Bovd 20c... 

UO 

-12 


— 

71% 

^Central Pacific.. 

24 

-1 





152 

Kmsadrr Oil 

Z20 

-15 

__ 

__ 

7 

1 ' . off | nTlTTTr^Pm 

8 

-% 

«_ 

.ra- 

7 

•Eagle Cora 10c 

10 



— 

1 % 


12 


rara 

rara 


710 

-60 

hOlOc 

ft 

IM 


222 

- i 

132 

ZB 

10 


20 

-2 


_ 

78 


70 

-6 





9 

Iffntnf Mifimg. .. 

18 

-1 

_ 



2 

Vkaibara UkiZOc - 

28 

-3 


rara 

5 

ftKeywesi Eapl . _ 



_ 



Y1 

Ptulchrnrr ML 25c 

90 





92 


125 

-5 





15 


32 

-7 





14 


34 

-6 



___ 

15 


24 

-7 



143 


242 

-5 

05c 

— 

5 

8 

-2 




2% 


6 


-ra 

__ 

14 


30 

-4 





77 


142ar 

-2 

gQ6c 

13 

10 

Nth. Kalgurfi 

49% 

-8% 



67 
34 

68 


70 

56 

88 

-3 

-1(1 

Q7c 

1.7 

ZU 


38b 

-4 

Ql 5c 



6 

fPelsaif Res NL . 

8 





n? 

VRemsonSOe 

198 

-10 

Q5c 



105 

80o Defd 

190 

-5 



TO 

PSeltrust A 

54 

-4 

♦— 


% 

PSouihern Pacrfx: 

10 

-% 





34 

-i 



_ 

n 

, r-1 

17 






34 

-3 



__ 

150 


779 

-13 

102)< 

ft 

11 


67 

-7 



6 


12 

-1 

— 

— 


ib 

0-8 

-I 


09 

19 


1.3 

Z7 

65 

02 

16 


Tins 


1135 

55 

1 

, 42 
350 
43 
. 20 
B 

h* 

93 

43 

125 


Ayer Hi tan, SMI 

Geexir 

Gold ft Base 12%p 

Gopeng Carts. 

Hongfeo 
Jlntdr 
Ka at unt mg 
KllllngMI SMI ... 
Malaysia Mng. 10c . 

VPahang - 

Pmqfcalrn lOp 

Petal mg SU1 

Swtgei Besi SMI. 
pSupremeGeipMSl 

Tanjong 15p 

K TraWl. 

TranohSMl. 


230 

♦ 5 

095c 

10 

120 




U% 




— 

375 

♦15 

Z20.0 

12 

525 


21.0 

ft 

19 


15 

22 

122 

650 


MET* 

vhQblk 

02 

ft 

82 


vQlJlc 

16 

40 


BT0.63 

82 

325 


XO 



295 


«060c 

» 

200 

*5" 

MI85c 

06 

45 


yhQAc 

ft 

105 

63 

Vi 

g35 

vQ5c 

L 

260 

Vs‘ 

TvQSOc 

2j| 


7b 

5.7 

11.3 

6.4 
26 
6.1 

G4 

58 

t 

24 

42 

20 

5.5 


Miscellaneous 


135 
485 
8 

155 . 
E40i,j£25 


495 


552 |344 
£122 (£84 
11 

J2J* 

[270 


31 

171, 

530 


ft 


360 


VColb* Res Corp.. 
Com. Mirth. 10c. 
HExpiaiaa Gold.. 
VHqhwood Res... 
HmKUIe UboqSI . 
Morihcpte CS1 — 
R.T2..- 

tFSaoma IndsCSl 
tSourinmr Ret lOp 
PTara Ekpto SI .. 


“ I : .1 = I--J: 1 

Southwest Res 
120 
440 
4% 

145 

£»%|-2iJ Q40c I 0.7 
<43® _ 

SOS I- 12 1 16.0 I lbl 4.5 
015 )-2 |09%«j235l<B4 
28 
14 
450 






-38 

-% 

«60c 

19 

:Sf 

Q40c 


-i? 

16.0 

16 

-2 

-2 

091,% 

23.9 

.... 

_ 




NOTES 


UrteM otherwise nfcaird. pnees am net dnrtoends are m pence and 
drooraiiaiMns are 25|i Estraodnl pnorieanwigi ratios and coven ara 
(■setl-Oo latest annual itpdrts and accounts and. where possUe, am 
updated bo. half-yearly .Oourev. PTEs are - cataitaied on ~nM" 
driUitwuoolAsii. farnmAlurr share 6*10* comcutnl on profit after . 
taxation and imiievrd ACT where applicable; bracketed (igwes 
nhcate 10 per cent or more difference d cakadatetf an "niT 
distruadioa Coven are based an •'nsulnvan" datoibutan: this 
eranpare* gross diwdend costs to prafn after tuat«n, excluding 
exception a l prafmAostes bat nmudlng eswnaied extern of affsettabie 
ACT. Yields are based on nndrte prices, are grass, adjusted to ACT of 
30 per cent and adow for value of dectored distrawtxM and rights. 
"Tap" Stock. 

HyRo and Lows marked Ltxo have been adjusted to abaw lor rights 
•smes fra ash. 

t Interim since increased or resumed. 

* Interim since rrduced. passed Or deferred. 
tt Tax-free 10 nonresidents 0 " arpUcatxm 

* Figures Br report awaited. 

* Not officially UK Loud: dealings penMted under Ridr 163(4XaV 
6 USM: not loted on Stock Exchange and company not subjected to 

sane degree of reobtoror as loud securities. 

TT Dealt xt unSer Rule 163(3). 

0 Price ai lime of uspnsOn. 

InMcared dividend after pendetg scrip anolra rights nine: cover 


relates to previous d indent or forecasl 
Merger bid ra rewgpmsauon m process. 

Not comparable 

Same Interim: reduced hurt and (Or reduced earnings indicated. 
Forecast dMdend; cover on cantmgi Updated by faint interim 
Statement. 

Cover allows tot conversion of shares not now rankmgfor d hndends 
Or rank nig only tor mtricted dividend. 

Cover does not allow fra stares wfudi may also rank fra dnndeno at 
a full** date. No PrE ram usually provided. 

No par value 

B.Fr. Belgian Francs Fr. French Franca. H Yield based on 
assumptxm Treasury Bal Rate stays urahraged until maturity of stock, 
a Tax free, b Figures bised on praioeaus or other aHaal eMimate. 
c Cents, t Dnndend rate paid or payable on part of capita], cover 
based on dMdend an H0 apnal. e Redemption yield, f Flu yield, 
g Assumed dividend and y«f Id. h Ass lined dividend and yteld after sraip 
issue. ) Payment Iran capital sources, k Kenya, m IHerm blgbrr Han 
nrewous mat. n Rtghts issiw pending, g EarntogsMsed on prcfbnloary 
houres. 1 Dividend and yield exdudr a special patnmx. ( Indicated 
dnndtnd: cow relates to previous drwleito, PIE nto based on latest 
annual earnings, n Forecast dMdend: caver based on previous year’s 
Mnwtgs. * Sutoleci ra tool tax. x Dwxfend over n excess of 100 
i roes, f Diwdend and yield based on merger terms, a Dividend and 
yield xtefade a special payment; Cow does not apply to special 
mem. A Net ftvxtond and yield. ■ Prelerence dnndend passed or 
erred. C Canadian. E UvWniro tender price. F OMderaf and 
**M based on prospectus or other official estimates for 
1983-84. fi Assumed dividend and >«M after pending senp and/or 
rxFm issue. H Dnndend *M yield based on prospectus or other official 
estimates tor 1984. K Figraes based on prospectoi ra other official 
rsimutrs fra 1982-83. M MM and yield based on prospect u s ra 
other official estimates fra 19KX N Dnndend ana yield based on 
prospectus ra other offcul rw mates tor 1982-83 P Figraes based 
on prospechis or ether official estimates, lor 1982 B Cross. T Figures 
assumed Z DMdend tool to date. 

Abbreviations: to er dnndend. s ex icr« issue; wr ex rights; a ex 
afl; to ei capital dia/luhaa 


REGIONAL AND IRISH 
STOCKS 

The follow mg a a selection of regional and Irish stocks, (tie Utter br top 
mated m Irish Currency. 


Albany Inv. 20p 

Bertrams 

Bdg'wtr. Est. 51%. 
Cralgft Rose Cl._ 

ESrafc- 

Migrant Brew 

Hoh (Jos) 25p. — 

I O K. Sun. £1 

Pearce CC H.) 

P«t HMgs. 1 


49 



I7P 





nzh 



n 


€21 


103 

-2 


♦ 10 

95 


£12 


164 

♦ 2 


■KISH 

Each. Ubc 1983.-1000% 
Nat. 9%% 84(89- £82% 
Fra 139*97/02 - C95 

Alliance Gas J 110 

Arnott 

Carroll (PJ.) S3% 

Concme Prods. .— “ 

HritMOIIdgS.) 

Ins. Corpn. Ireland 
Irish Ropes 


T.M.G- 


15 

340 

28 

Bl 


OPTIONS 

3-month Call Rates 


Indurtriah 

Ad red- Lyons 

BOCGrp 

B.S R. 

Itumrlf _ 

Barclays Bank „ 

Dtich ma I 

Bhie Circle 1) 

Booe. J 

Bowaiers 

Bra Aerospace-} 

BAT 

Brawn LJ) 

Burton Ord. 

Cadtoays 

COurtaukh — 
DebridBiiis 

Dfsimrrs 

Dradcm 

Eagle Star , 

F N.F.C. 1 

Gea Acodmx . 

Gea Electric..-. 

Glaxo 

Grand Met. . . . 

CUS'A' 

Guardian — 

G.h-N 


Hawker Sidd 


House Of Fraser J 

I.C' 


“Imps’* 

IJLI 


Legal & Gea — , 

Lea Server 

UoydsBank 

■■Lufs" 

London Bncfc 

Ux* lads. 1 12 

■■Mams" 

Mrfcs. ft Spncr .. 
Midland Bank.... 


NEJ 


J 9 


Nai West. Bank 

PftODftL 

Plessey J 

Racxl Elect. ' 

AH.il 

Rank Org Ord. ... 

RerdlmnL 

Sears 


T.l 

Tesao 

Thorn EMI 

Trull Houses... . 
Tomer ftNrvrall. 
Undevrr- 


Did. Drapery 
Vickers —— 

llUnnl a 11 ih irtj 
nwiRU in rag. 


v^sl 


BriL Land , 

Cap. Counties 

Land Sro. 

MEPC ... 

Prartwy 

Samel Praps.- 
Town A City _ , 


Brit. PetraSenm _| 

BurnuhOd 

Charier IUd_ 

KCA — 

Premier— 

SWI _._3 

Tncentraf- 

Ultramar— 


Ctoutrr Cora. ... I 
Cent Bold I 


R10T. 2 me [42 


A select am of Opiums traded is given on the 
Lnmxxi Stuck Exchange Report page 


“Recant l«uw" and “Rights" 

™» icnrice it nataHc to every Company dealt i 
Eachanges thraughsut Ok United Kingdom fw 2! 
per inui for each sectirit]i 


( 














FOREIGN EXCHANGES 


CURRENCIES, MONEY and CAPITAL MARKETS 

■FINANCIAL FUTURES — 

Nervousness boosts dollar I Renewed buying 


The dollar was very firm in 
nervous early foreign exchange 
trading, as the market looked 
for a. safe haven at a time of 
uncertainty. Doubts about the 
impact of falling oil prices on 
the major economies and the 
very weak economies of some 
oil producers, with possible 
implications for the international 
banking crisis, pushed the U.S. 
currency up quite sharply. But 
it weakened later to finish only 
slightly above the lowest levels 
of the day. 

Sterling fell to a record 
trading low against the dollar 
during the morning, hut was 
generally firm against other 
currencies. and eventually 
finished slightly stronger against 
the dollar. 

DOLLAR — Trade - weighted 
index (Bank of England) UM 
against 120-2 six months ago. The 
dollar is showing renewed 
strength as a safe haven for 
funds daring a period of extreme 
uncertainty about the effects of 
falling oil prices on other 
currencies. U.S. interest rates 
have not fallen as sharply as 
once expected, partly because of 
the high level of Federal 
funding. These factors are tend- 
ing to outweigh tbe present trade 
position and large U.S. balance 
of payments deficit. 

The dollar rose to DM 2.4190 
from DM 2.4120 against the 
D-mark: to FFr 6.66 from 

OTHER CURRENCIES 


FFr 6.84 against the French 
franc; to SwFr 2.0340 from 
SwFr 2.02 In terms of the Swiss 
franc; and to Y234.90 from 

Y234.15 against the Japanese 

yen. 

STERLING — Trading range 
against the dollar In 1982-83 Is 
L9265 to L5150. January aver- 
age 15735. Trade - weighted 
average 86-1, against 79.9 at 
noon, 80.0 at the opening, 79.7 
at the previons close, and 91.0 
six months ago. Sterling has 
renewed its recent decline and 
is still very weak and vulnerable- 
uncertainty about the level of 
world oil prices, despite the 
recent cut of S3 a barrel in North 
Sea values. Is the major factor. 
Falling Inflation, a decreasing 
budget deficit and one of the 
largest trade surpluses of any 
major industrialised nation 
appear to have been Ignored for 


the time being. 

Sterling touched an all-time 
low or 81.5120- 1.5130 In the morn- 
ing, but then rose steadily to a 
peak of $1.5240-1.5250 in the 
afternoon, before closing at 
SI. 5225- 1.5235, a rise of 25 points 
on the day. The pound rose to 
DM 3.6875 from DM 3.67; to 
FFr 10.4450 from FFr 10.40; to 
SwFr 3.10 from SwFr 3.0725; and 
to Y358 from Y356.25. 

PEUTSCHEMAKK — Trading 
radge against the dollar in 19^ 
1983 is 2.4940. Trade-weighted 
average 2.3900. Trade-weighted 
index 128.4 against 125.2 six 
months ago. The Dentschemark 
has been unsettled during the 
run up to the Man* general 
election. Favourable trade 
figures and little hope of a cut 
in Interest rates before March 
bave helped to underpin the cur- 
rency however, although there 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krone ... 
Garmon D-Mark 

French Franc ... 
Dutch Guilder ... 

Irish Punt 

Italian Lira ...... 


ECU 
central 
rates 
4a, 9704 
8 23400 
2.33379 
6.61387 
2.57971 
0.891011 
1350.27 


Currency 
■mounts 
against ECU 
February 23 
4S. 0145 
8.1Z3S3 
2.28735 
6.48498 
2-52731 
0.689300 
1317.19 


V. ohinoo 
from 
cen t ral 

rate 
+0.10 
- 1-34 
— 1 .89 
- 1.86 
— JL03 
—0.25 
-2.45 


•A change 
adjusted for 
diverge nce 
+ V58 
+ 0.14 
-0.51 
—0.47 
-0.56 
+1.23 
-1.52 


Divergence 
limit % 
±1.5501 
±1.6430 
-1.0888 
±1.3940 
±1.5004 
±1.6691 
±4.1369 


Changes are for ECU. tharelore positive change denotes a 
weak currency. Adjustment calculated by Financial Timaa. 


CURRENCY RATES 


Special .European 
Drawing .Currency 
Rights 1 Unit 


are now signs of a move back 
Into the dollar which is depress- 
ing European currencies In 
general. 

The Deutschemark weakened 
against the dollar at the Frank- 
furt fixing. The Bundesbank did 
not intervene when the U.S. cur- 
rency rose to DM 2.4236 from 
DM 2.3960, reflecting nervousness 
about tbe present situation re- 
garding world oil prices. Ster- 
ling made a partial recovery 
after its recent weakness on oil 
fears, rising to DM 3.6750 from 
DM 3.6580. The French franc was 
unchanged at DM 35.265 per 100 
francs, while the Dutch guilder 
fell to DM 90.475 from DM 90.495 
per 100 guilders. 

BELGIAN FRANC — Trading 
range against the dollar iu 1982- 
83 is 50.21 to 38.12. January 
average 46£9. Trade-weighted 
index 93.9 against 94.7 six months 
ago. The Belgian franc has 
fallen against the stronger EMS 
members over the past year, lead- 
ing to speculation about a pos- 
sible devaluation. After showing 
a particular weakness against the 
Dutch guilder the Belgian cur- 
rency has come under renewed 
pressure against the Deulsche- 
mark. and is now trading outside 
its official EMS divergence limit. 

The Belgian franc remained 
generally weak, but did not en- 
counter any new speculative pres- 
sure yesterday. 

CURRENCY MOVEMENTS 

j Bank of 1 Morgan 
Feb. 23 \ England Guaranty 


Argentina Few . 89,698 89,738 
Australia Dollar- 1.5800 1.5820 
Brazil Cruzoiro . 576.34 580.34 
Finland Markka..' 8.2300 8.2500 
Greek Drachma.. 12 5.457 - 126 . M3 

Hong Kong Dollar |10.04 10 06 >i 

Iran Rial 12B.00* 

KuwaitDmanKDi 0.443 0.444 
Luxembourg Fr.. 72.55 72. BO 1 
Malaysia Dollar.. J.463.47 
New Zealand Dir. 2.1200 2.1260 
Saudi Arab. RiyaJ 5.2350 5.3420 
Singapore Dollar 3.1550 3.16SO 
8th. African Rand 1.6515-1.6530 
U.A.E. Dirham. . 5.5865-5.5930 

“Selling rates 


59,000-59.050 
1.0385 1.0390 
379.54 381.44- 
5.4030, 5.4050 i 
83.70-83.90 
6.5020 6.6070 
83.95* 

[ 0.29 145-0.29155 ' 
47.65 47.67 
2.2750-2.2770 
1.3010 1.8925 - 
3.4400 3.4415 * 
2 .0745 2.0765 
1.0845 1.0855 ' 
3.6720-3.6735 


Austria... 

Belgium 

Denmark 

France- 

Germany- 

Italy 

Japan 

Netherlands.. 

Norway 

Portugal 

Spain- .. . . 

Sweden 

Switzerland... 
United states. 
Yugoslavia.. . 


25.75 26.06 
75.20 76.20 
12.99-13.12 
i 10.4110.51 
3.67 3.71 

2095 2140 
356-361 
4.051; -4.091s 
10.80 10.90 
138-150 
190 2061a 
11.23 11.35 
3. OB 3.12 
1.50 »a 1.52 Is 
109>2 122 


Sterling .’ 

U.S. s ; 

Canadi-iiF .. 
Austria Sch I 
Belgian F J 
Danish Kr ..J 

D mark 1 

Guilder 

French F 

Lira 

Yen 

NorwgnKr . 
Spanish Pta ’ 
Sweetish Kr : 

Swiss Fr 

Greek Di-ch 


0.718352 
1.06974 ’ 

n/a 

52.1005 ' 
nra 
ma 
nia 
n'a 

1525.09 

u.-a 

7.78046 
142.307 - 


0.620529 

0.939171 

1.13612 

15.9894 

45.0145 , 

8.12383 1 

2.287351 

2.527311 

6.48498 

1317.19 

221.870 

6.74513 

122.656 

7.00762 

1.91844 

78.8246 


* CS/SDR rate lor Feb 22. 1.34289. 


Sterling 

U.S. dollar 119-8 +J0-| 

Canadian dollar. .. *0.1 -17.3 

Austrian schilling. 119.9 +2^4 

Belgian franc 

Danish kroner 83.7 . —10.2 

Deutsche mark. .. 12B.4 +55.3 

Swiss franc- J*®-’ 

Guilder 118.7 +27.6 

French franc Zm& 

vfc... " ***■» • 

Based on trade weighted changes from 
Washington agreement December 1971. 
Bank of England lodax (base average 
1975=100). 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Feta 23 

U.S. 

Canada 

Nerhlnd. 

Belgium 

Denmark 

Ireland . 

W. Ger. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switr. 


Day's 

Spread 

1.512IM.5250 

1.8629-1.8740 

4.05V4-084 
72.25-72 J10 
13.02-13.11 

I. 1069-1.1 ISO 
3.67-3.70 
139.50-142.50 
197.60-199.00 
2118-2128 
10.81-10.88 
nO.41V10.47 

II. 26 V1 1-334 
355-358 
2S.7S-25.95 
3.08-3.11 


Close 

1.5225-1.5235 

1.8710-1.8720 

4.0G>«-4.07% 

72.55-7280 

13.07V13.08', 

1 . 1100 - 1.1120 

3.88%- 3.69% 

140.59-142.00 

1B8.G9-198.90 

212S-Z128 

10.87-10.88 

10.44-10.45 

11-3ZV-1 1.33V 

357V3S81, 

25.90-25.95 

3.09V3-10*! 


One month 
0 32 -0.27c pm 
0 . 28 - 0 . 18 c pm 
2%-1%c pm 
13-Z3c die 
3'r4\ort dis 
0-25-0.3Sp dls 
2-1 %pf pm 

500.1275c dls 
145 -200c die 
13-17 lira dis 
Vila ore dis 
6V8',c dis 
%ora pm-% dis 
1.48-IJSy pm 
12V10V)n> pm 
2V1 1*c pm 


0.92-0.87 pm 2.35 
0.90-0.80 pm 1X2 
6%-B% pm 6.38 
52-62 dls -3.14 
1BV17ViiS -5.22 
0.86-1 .OSdia -3X4 
5%-6% pm 5X3 
750-228Sdis -42.97 
41B-B05 dis -9.26 
51-57 dis -10.16 
4»,-5% dls -1.93 
27-30 dls -10.91 
1>)| pm 0X0 

4.15-3.95 pm 4.52 
37-32 pm 6.32 
GVfl pm S.06 


Day's 

Feb 23 spread 
UKt 1.5120-1X250 1X22S-1X236 0.32 -0.27c pm 
lialendt 1.3836-1.3740 1.3720-1.2740 0.899.50c pm 
Canada 1X285-1.2310 1 .2285-1 -2295 0.10-0. 13c die 
Ne third. 2.6715-2.8855 2.6715-2.6735 0X3-0.83C pm 
Belgium 47.58-47.90 47.65-47.87 17V19V: dis 

Danmark 8.5850-8.6300 8.5830-8.5960 3-4ora dis 
W Ger. 2.4145- 2.438S 2X1BS-2X195 0.6B-0.«4pf pm 
Portugal 91X993X0 82X993X0 350-8S0C dls 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switl. 


91X993X0 92X993X0 350-8S0C dls 

130.40-130.95 130.40-130X0 129170c dis 
1386V140S 1396V1397 1 * 12-13% lira di 

7.14097.1625 7.14097.1450 l%-2%ora dls 
6X6096.9050 6.8575-6.8626 6-0' ,c dls 


% Three V, 

One month p.a. months p.a. 

0.32 -OX7c pm 2X2 0.92-0X7 pm 2.35 
0.69O.S0C pm 4.84 1.891.73 pm 5X6 
0.190.13c dis -1.12 0.19-0 X2d is -0.67 
0X3-O.83C pm 3.93 2X3-2.7S pm 4.18 
17V19SC dis -4.83 6964 db -5-18 
3-4ora dis —4.87 10%-11%dks -4.99 

a.894).«4pf pm 3.30 2X1-2.16 pm 3.61 
350-8S0C dls -77X3 S591G50dls -46X0 
129170c dis -13 29 366-415dls -11.91 
12-134 lira dis -10.91 43-454 dis -12.62 
1%-2%ora dls -3.78 74-84 dis -4 48 
6-84cdls -10.92 22-23 die -13.11 


7.43097X666 7.44097X450 1X0-1 XOora dis -2.49 d.OOX.EOdls -2X8 


233.80-236.70 234.85-234X6 0.48-0.41 y pm 
17.01-17.084 17.01-17X2 44-3'^ra pm 

2.0305-2.0500 2.0335-2.0345 0.964).88c pm 


2.22 1.491.32 pm 2.31 
2.72 13%-10% pm 2X1 
6.49 2.992X4 pm 5X3 


Belgian rate is for convertible francs. Financial Iranc 75.8975.90. 
Six-mantt forward dollar 1.591.53c pm. 12. month 2.00-IXSc pm. 

EXCHANGE CROSS RATES 


t UK end Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tbo individual currency. 
Belgian rate is for convertible francs. Financial franc 49.75-49.85. 


Sterling denominated contracts 
attracted good buying interest on 
the London International Finan- 
cial Futures Exchange yesterday. 
The long-term gilt contract tried 
to rally several times after a 
weak start. Sterling’s recovery 
on the foreign exchanges led to 
improved sentiment on Liffe, and 
a general feeling that after the 
recent fall prices represented 1 a 
good buying opportunity. Volume 
m gilt trading wax little changed 
from Tuesday, with the March 
date opening v, lower at 100-12, 
the weakest level of the day, and 
dosing ii higher at the day’s 
high of 100-31, amid hopes that 
a further strengthening of prices 
may occur. 

Most of the activity in the 
short-sterling contract remained 

concentrated in June month, 

which opened 16 basis points 
lower at S9.23. but finished 10 


LONDON 

THREE -MONTH - EURODOLLAR 
Sim points of 100% 


Close 

91.11 

High 

91.15 

Low 

91.07 

Prev 

91.13 

March 

Latest 

76-27 

High 

77-06 

Low 

75-19 

90.56 

90.90 

90.54 

90.84 

June 

76-06 

75-13 

75-28 

50.54 

90.57 

90 50 

90.49 

Sspt 

76-17 

75-24 

75-08 

90.30 

90.30 

BO. 30 

90.24 

Dec 

75-02 

7SJ* 

74-23 

89.99 

— 

— 

W337 

March 

74-21 

74-28 

74-13 


Volume 1.422 (1.1001 

Previous days’ open int. 2.814 (2,819) 


THREE-MONTH STERLING DEPOSIT 


E2S0.000 

points of 100 '.. 




Close 

High 

Low 

Prev 

March 

ssse 

88 87 

88.70 

83 AS 

June 

89.49 

89.51 

89.14 

89.39 

Sept 

89.82 

BS.95 

89.45 

89.65 

Dec 

99.86 

90.00 

89.60 

89.70 


Volume 1.779 (1.5901 

Previous day’s open Int. 2.555 (2.428) 

20- YEAH 12% NOTIONAL GILT 
C50.000 32nda of 100% 

Close High Low Prev 

March 10931 100-31 10912 10926 

June 10921 10924 100-08 10917 

. Sept 100-08 100-08 100418 100-01 

Volume 1.735 (1,853) 

Previous day’s open uU. 2.559 (2.431) 
Basis quote (clean cash price of 15411 
Treasury 1993 less equivalent price of 
near futures contract) 4 to 12 (32nds). 

STERLING £25.000 S per C 

Close High Low Prev 

March 1.S1S 1.5190 1.5120 1.5210 

June 1.5078 1.5090 1.5030 1.5130 

Sept 1.4895 — — 1.5060 

Volume 304 (643) 

Previous day's open Int. 883 (874) 

DEUTSCHE MARKS DM 12S.00P 
5 per DM 

Close Hiatt Low Prev 

March 0.4123 0.413S 0X107 0.4175 

June 0X158 0.4164 0.4148 0.4215 

Sept 0.4201 0.4201 0 4201 0.4248 

Volume 70 (124) 

Previous day’s open Int. 217 (281) 

SWISS FRANCS SwFr 125X00 

S per SwFr 

Close High Low Prev 

March 0.4904 0.4822 0.4895 0.4997 

June 0.4875 0.5000 0.4959 0 5083 

Sept 0.5059 — — 0.515S 

Volume 16S (27) 

Previous day’s open int. 351 (344) 
JAPANESE YEN Y12.5m 5 per Y100 

Close High Low Prev 

March 04257 0.4267 0 4230 0.4292 

June 0.42B3 0.4283 0.4257 0X320 

Sept 04286 — — 0X323 

Volume 75 (39) 

Previous day’s open int. 337 (325) 


June 74-13 74-14 74-06 74-03 

Sept 74-05 74-06 73-30 73-27 

Dec 73-30 73-31 73-21 73-20 

March 73-24 73-24 73-17 73-14 

June 73-19 73-19 73-12 73-08 

U.S. TREASURY - BIUX (IMM) Sim 
points of 100% 

Latest High Low Prev 

March 02.17 82X3 92.14 — 

June 92.17 92X1 92.10 — 

Sept 91X8 91X1 91.77 — 

Dec 91.64 91.55 91.43 — 

March 91.19 91X0 91.16 — 

June 90X5 90X6 90.77 — 

Dec 90X0 90.22 90X0 — 

CERT. DEPOSIT (IMM) Sim points of 

100% 

Latest High Low Prev 

Dec 90.50 90.65 90.49 B0X9 

March 91.48 91.49 91X7 91X6 

June 91.19 91X2 91.06 81.16 I 

Sept 90X8 90X8 90.75 90.78 

THREE-MONTH EURODOLLAR (IMM) ' 
Sim points of 100% 

Latest High Low Prev 

March 90X7 90X9 90.77 90X3 

June 90.61 90.63 90.53 90.B8 

Sept 90.33 90X3 90X3 90X7 

Dee 90.01 90.03 89.96 89.96 

Feb — — — — 

S TEH LI MG (IMM) Si per E 

Latest High Low Prev 

March 1.5216 15325 1.5110 1.5130 

June 1.5125 1X225 1X005 1X035 

Sept 1.5155 1.515S 1.4990 1X990 ! 

Dec 1X070 1.5120 1X860 1.4970 I 

March 1.5070 1.5070 1X070 1X970 j 

June — — — — ' 

GNMA (CBT) 8% 5100.000 32nda of i 



Latest 

Hiqh 

Low 

March 

70-21 

71-04 

70-19 

June 

69-26 

704)8 

69-24 

Sept 

68-31 

69-14 

68-30 

Dec 

68-11 

68-23 

68-10 

March 

67-31 

68-08 

67-30 

June 

87-20 

67-25 

67-20 

Sept 

67-10 

67-16 

67-10 

Dec 

66-31 

67-05 

66-29 
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points firmer near the day's 
peak at 39.49. September was 
30 points firmer on the day at 
one time, which traders said was 
well above the indicated cash 
price, suggesting arbitrage trad- 
ing against the Eurodollar con- 
tract It dosed 17 points higher 
at S9.82. 

The weakness of the Swiss 
franc led to a special margin 
call for one day on holders of 
long positions. This was the 
second time that such a move 
has been made on the Swiss franc 
since Liffe began trading and 
does not represent any change 
In the basic margin. 

Eurodollar volume was also 
little changed, with trading re- 
maining in a very narrow range. 
March finished two points down 
at 91.11. and June two points 
higher at 90-86. 

CHICAGO 

U.S. TREASURY BONDS (CGT) 8% 
ST 00.000 32ndB of 100% 
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The Annual Review 
of metals which helps 
you forge ahead. 


The Annual Review of the MeW Makets ' 

prepared by Hargreaves and Williamson ‘has .now been 
published. It is anin depth vital, woridwide report providirigan 
analysis on past present and likely future trerateinthemining 
and metal industries and their related markets. . . ; . 

Its 250 pages include price andsupptygraphs, charts, 
tables and foreca^, plus a special economic outlook 
supplement by American Express. This prestigious report is 
available for £100. 

For purchase or further information, just complete and 
return the form. - •" * - 

T&MaikaBngDapLShBaraanAiTiexUil. ’5. 

SL/UptopaHaufA3ForeStrmLcnlonEC2y5DA. I 

01-586 7 SQ 5 ( 2 QHm»jTeto( 688881 (4 Uikrs) * 

NAME ' - I 


l SHEARSOI 



ADDRESS AND TELEPHONE 


Currency 

CHARTS 

CaH Bill Grandy 

01-236 5211 
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THK GASLIGHT OF ST. JAMETS. London 1 * 
MM McHIng bsstMumaii'a nloAt tuna 
retreat. No membarehlo ncodM. X 6«rs. 
dmm jar aMMtaafq eeaiiMuiittaa, intria*- 
infl Cabaret Acte. Haem hour &-9 am. 
IT rmttd, m aorta ttarwcaurM dinner, 
omv AS.76. glut fOrVKc and tax. Eatranew 
rtr £3.75 (AS refandod to doers oriMrina 
taftorc 9 am). Mon-Frl. 8 pm-2 am. 
Sat. 9 ora -2 m. *, Outm of York Street, 
‘ TCI; 01-930 1648)4950. 
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Feb. 23 Pound St'rllng- U.S. Dollar ; Oeutschem'k Japanese Yon French Franc Swiss Franc Dutch Guild*. Italian Lira Canada DollafBalglan Franc 


Pound Starling 
U.S. Dollar 

Doutschemaric 
Japanese Yen i.ooo 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Lira 1,000 

Canadian Dollar 
Belgian Franc 100 


I 1.888 “ f 


3:680- 1 1 
2.491 


4.073 - j 8187. 

2.674 I 1397. 

I. 104 ’( 576.8 

II. 38 | 5941. 


1.915 | 1000. 


1J87B • 

72.68 

1.229 

47.72 

0.600 

19.71 

5.228 

203.0 

1.792 

69.58 

0.604 

23X4 

0X60 

17. B5 

0.880 

34.17 


MONEY MARKETS 


Early pressure eases in London 


UK clearing bank base lending 
rate 11 per cent 
(since January 12 and 13) 

London interest rates rose 
nervously in early trading yester- 
day. reflecting the continued 
weakness of sterling an the 
foreign exchanges. The pound's 
main problem was against a 
strong dollar however, and when 
the U.S. currency lost ground in 
late trading the immediate 
pressure on interest rates eased. 

In Lhe interbank market over- 
night loans opened at 112-11} per 
cent, but drifted away to close 
at 5 per cent, on indications that 
the authorities may have given 
more help to the money market 
than underlying factors required. 

The Bank of England forecast 
a money market shortage of 
£450m. and supplied total assist- 
ance of £4$2m. Bills maturing In 
official hands and a take-up of 

Treasury bills from Friday's 
tender drained £142m. The un- 
winding of repurchase agree- 
ments absorbed another £ 28 Om. 
while Exchequer transactions 
took out £50m from market 
liquidity, and a rise in the note 
circulation £70m_ 

Before lunch the authorities 
bought £427 m bills outright, by 
way of £l5m bank bills In band 1 
(up to 14 days maturity) at 11 
per cent; £3€7m bank bills in 
band 2 (15-33 days) at 11 per 
cent; and £45m bills io band 3 
(34-63 days) at 11 per cent. 


INTEREST RATES 


In the afternoon the Bank of 
England purchased a further 
£46m bank bills in band 3 at 11 
per cent, and £9m bank bills in 
band 4 (64-84 days) at 11 per 
cent. 

In Amsterdam the official rate 
for Dutch call money fell to 3 
per cent from 4] per cent, in line 
with money market trends. Call 
money was quoted on the market 
at 21-3j per cent compared with 
4M3 per cent on Tuesday. Fixed 

LONDON MONEY RATES 


period rates also showed ap 
easier trend. Latest figures have 
indicated a liquidity surplus of 
around F1 100m. the first for 
several weeks, but the sharp 
decline in the call money rate is 
likely to be only temporary 
because a special advance of 
FI 3-33bn expires today. The 
Dutch Finance Ministry 
announced that it intends to 
open tenders tomorrow for an 
issue of five-year Treasury hills 


for payment on March L 

-••-» re me Bank of Italy 
reported that Italian Interest 
rates were generally stable in 
January. The average interbank 
rate rose by only 0.01 per cent to 
19.06 per cent, while average 
minimum, lending rates fell by 
0.02 per cent to 20.83 per cent 
Average deposit rates rose about 
0.06 per cent, with January 
maximum levels touching 18.66 
per cent 
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Starting ‘ Local Local AutR. Finance | Discount- .Eligible! Fine 

Feb. 23 Certiflcato ' Interbank Authority negotiable House .Comp, ny Market .Treasury Bank 1 Trade 

1983 of deposit i deposits trends . Deposits I Deposits Deposits. Bills 9 j Bills * ' Bills 9 

Overnight - , 6-lUa — — - | a. Ill* . lO-ui*. — I I I 

2 days notice . — — llssll>: — I — 1 — j — — | — 

7 days or ... — — — — — I US* i — , — — — 

7 days notice .. - . lls* ill* iUa lUj : - — illVllTg 11 I - — — 

One month... USe-lli: ’ 11.; 11-; IU- lais-lUa U'a ll’a 11 ’ IMl&i 11* lift 

Two months ... ll,;-ll* i IU; Utr lUt 12-11 >* ! 11>] U7| 11 . U-il,y 11* • III) 

Three months. 11. v-tl. b i 11': Hi* 11* ' 12-11%. lift — 10?a 10^-11 • 11 ' 11% 

Six month*. .. ll,-,-ll lb i ILlHa UU lOSs-XOJs ' IU — • — i — 10ft 106a lift 

Nine months... 11,’ -11 ' 11-11% - 11U-U . UU - 1 — - — , - 

Onovoar 11 11, k - J 107} 111* 11 11-10% 11 U — • — - I — I — 

Two yean. . — ! — UU — ' — — 1 — I — ! — ! — 


ECGD Fixed Rato Export Finance Scheme IV Average Rate tor Interest period January 5 to February 1 1983 (Inclu- 
sive) 11.327 per cent. 

Local authorities and finance houses soven days' notice others seven days fixed. Long-term local authority mortgage 
rates nominally three years 11% per cent; lour years 11 % par cent: five years 11 % per cant. OBenk bill rates in table 
are buying rates lor prime paper. Buying rate lor lour month bank bills 10*% per cent: lour month trade bills 11%» 
per cent. 

Approximate selling rate lor one month Treasury bills 10”n-11 per cent: two months IQ***, per cant end three months 
IOWk per cent. Approximate selling rate (or one month bank bills H%j per cent: two months I0°n per cent and three 
months 1Q% par cent: trada bills ll*i» par cant: two months 11Vi per cent end three months 11% par cant. 

Finance Houses Base Rates (published by the Finance Houses Association) 11 per cent from February 1, 1983. 
London and Scottish Clearing Bank Ratos for lending 11 per cent. London Deposit Ratos lor sums et seven days notice 
8 per cent. 

Treasury Bills: Average lender rate of discount 10&3468per cent. Certificates of Tax Deposit (Series 6). Deposits 
of Cl 00,000 and over hold under one month II 1 * per cant: one-three month 11% per cent; threo-six month 11% per cent; 
six-12 month 11% per cent. Under El 00. 000 11 per cent from February 23. Deposits held under Series 3-6 11% per cent. 
The rate for all deposits withdrawn lor cash 8% per cent. 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 
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MONEY RATES 

NEW YORK 

Prime rate 11 

Fed funds (lunch -time)... 8%-S 
Treasury bills (13-weck) 7J6 

Treasury bills (26-woeh) 7.99 


GERMANY 

Lombard 

Overnight rate 

One month 

Three months 

Six months 


6.0 

6X6 

5X75 

5.675 

5.GS 


FT LONDON INTERBANK FIXING 

(11.00 a.m. FEBRUARY 33i 


S month U.S. dollars 


6 months U.S. dollars 


bid fi-15’18 


offer 9 MS 


The fixing rate* are the arithmetic means, rounded la die nearest ono- sixteenth. 
o« rite bid end offered rate* for $ 10 m quoted by the market to five reference banks 
n 11 am each working day- The banks era National Westminster Bank, Bank of 
Tokyo, Dauuche Bank. Banquo Natienete da Paris end Morgan Guaranty Trust. 


FRANCE 

Intervention raw 

Overnight rate 

One month 

Three months .... 

Six months 

JAPAN 

Oiscount rate 

Call (unconditional) 

BUI discount (3-month) 

SWITZERLAND 

Discount rate 

Overnight rat* 

One month 

Three months 


4% 

*»-1% 

2 %- 2 % 


NETHERLANDS 

Discount rate 4*2 

Overnight raw 2%-3% 

Ona month 4%-4% 

Three months 4%-4 ? ( 

Six months 4%X 7 , 

S CERTIFICATES OF DEPOSIT 

One month 8.50-8.60 

Three months 8.9>-8.G5 

Six months 8-75-8.80 

One year 9.00-9.20 

LONG TERM EURO $ 

Two years lOVII 

Three years 1lVll% 

Four yosrs 11%-T1% 

Five years 11V12% 

SDR LINKED DEPOSITS 

One month 9‘i*-9 ,1 ii 

Three months 9%-9% 

Si* months 5'u 

One yoer 9% -9“w 

ECU LINKED DEPOSITS 

One month 11%-11% 

Three months 11 , x-11 l, » 

Six months 1I%-11% 

One year I0 a i»*11%» 
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’Tve put you on Sabena” 

They’re unmatched to Africa 


Sabena ffies to no less than 22 key destina- 
tions in Africa, including their latest services to 
Dar es Salaam and Kilimanjaro (Arusha). 
Moreover, in 32 cities throughout the conti- 
nent, Sabena’s offices axe ready to assist you 
in every possible way. 

Sabena has been flying to Africa for over half 
a century so it's hardly surprising that their 
reputation for reliability and service should be 
unmatched foa Ask any Africa hand. 

Sabena Hies to 76 destinations on 4 continents. 


Your travel agent or 
nearest Sabena office 
has &H the details. 



IrelQlrai world 












